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THE MONEY MARKET. 


Tue feature of the week has been the firmness of the 
discount market, where the working rate has risen to 
3 for two months’ and to 37, for three months’ bills. | 
Under these conditions an increasing number of bills 

have, of course, been taken to the Bank of England for 
the official rate of 3 per cent. The reluctance of the 
discount market to take bills at Bank rate is accom- 
panied by an expectation in some quarters of a rise in 
Bank rate. But this is hardly likely for some time, 
unless exceptional circumstances intervene. The cause 
of the stringency in the open market is the locking-up 
of money in Public Deposits, which rose nearly 
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£800,000, presumably as the result of the first Insur- 
ance Act collection. Thursday’s Bank Return showed 
that the market had increased its indebtedness 
to the Bank by nearly a million. The gold 
position is quite satisfactory, 
increased to £ 30,282,000, with a proportion of 
50} per cent. The announcement that two mil- 
lions had been transferred to the National Debt Com- 
missioners for Sinking Fund purposes has done some- 
thing to check the fall in Consols, but there is a general 
feeling that the demands for capital are exceeding the 
supply. The rate yesterday for weekly loans was 2}. 
* o * * 


Our Berlin correspondent telegraphs :—Mr Asquith’s 
speech has already had a bullish effect on the market, 
which is disposed to be optimistic. This tendency 
causes the Turkish crisis to be overlooked. Active 
speculation in specialities continues. Calls are at 2} 
and lower. Private loans 334. The London cheque is 
20.485. 

+ * * 

Our New York correspondent cables :—The expecta- 
tion of good crops is stimulating business, and it is 
anticipated that trade will be good in the autumn. Time 
money is firmer on account of larger offerings of com- 
mercial paper. Foreign exchange is strong, and Europe 
may take gold from New York for South America. 
Rising confidence is apparent in most markets and in 
industrial and mercantile circles. The financial temper 
| is also improving, but there is naturally some hesitancy 

owing to political and tariff uncertainties, and to dis- 
trust of the European situation, which is regarded as 
resulting from over-expansion in financial schemes, the 
strained nature of Anglo-German relations, Lloyd 
George politics, and decline in Consols. The influence 
of this is only offset by our good crops. Steel is less 
active. Wool is quiet, but firmer,-as the La Follette 
Bill approaches the Tariff Board for their report, but the 
President’s action is quite uncertain. 

* * * * 


Our Amsterdam correspondent writes :—A_ further 
improvement in the Bank statement through reduction 
of advances on securities and a similar decrease in 
notes outstanding has had no influence so far on the 
Open market, where monthly advances still command 
44-42 per cent. Cheque London is slightly harder. A 
banking house here received subscriptions for 
transmission to Belgium to the 300,000,o0o0f Belgian 
4 per cent. 5-year Treasury bonds. As 4 per cent. 
commission is allowed to bankers, the average yield 
works out at 4.10 per cent. Considering the low level 
of the Belgian Exchange here the bonds seem attrac- 
tive from a banker’s point of view, inasmuch as the 
sounder currency policy which may be expected to be 
followed in Belgium in the future opens up the possi- 
bility of more favourable exchanges to that country. 
It was lucky that those responsible for the American 
Marconi introductions had not over-estimated the in- 
terest of the public here, as the small amount avail- 
able was barely taken. Business on the Stock Ex- 
change in general is well-nigh at a standstill. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THOUGHTS ON CONSOLS. 


It is not at all surprising that the drop in gilt-edged 
securities in France, Germany, and Great Britain, as 
well as in Italy and Austria, should be arousing lively 
and anxious attention. We notice that Sir Felix | 
Schuster, referring to the depreciation in the gilt. | 
edged securities of the Union of London and Smiths | 
Bank during the past half-year, which involved a loss} 
of £100,000, ascribed half the loss to British Govern | 
ment stocks and half to Home Railway detent 
stocks. Fluctuations in Consols this year have been 
unusually wide, for they have been above 79 and below 
74. The fall between June 30, 1911, and June 30, 
1912, amounted to 2? per cent., while German Govern 
ment stocks fell 34 per cent., French 2} per cent., Bek 


gian 7 per cent., Austrian 3 per cent., Russian 2} pet 
cent., and Italian 6 per cent. in the same period, 
We may add that Swedish, Danish, and Dutch 3 pet 
cent. Government securities fell respectively 3, 8, and 
4 points in the same twelve months. There is no 
necessity, therefore, for the Governor of the Bank of 
England or any other scientifically-minded person, 
whose position requires caution and impartiality, to 
discover any strange and awful portents which should 
account for the extraordinary fall in Consols. And the 
reason why there is no such necessity is, as Sir Feliz 
Schuster points out, that there has been a similar fall} 
in other countries. Of course, it is true that every 
country has its own special causes, which contribute to 
check or increase the force of the general movement. 
For example, Italian credit has suffered by the war, 
although the Government has borrowed in the form of} 
Treasury bonds. Several of the small countries have} 
suffered by heavy borrowing. Germany cannot make} 
both ends meet; for it has been compelled all along to 
finance its naval programme by means of loans. A 
correspondent wrote from Berlin a day or two ago:—) 


To the horror of the small investor in the Fatherland } 
‘Imperial Three per Cents” have now dropped below 86. | 
Explanations of the fall, and suggestions for improvement are 
rife. To-day the Berliner Tageblatt,Germany’s most widely | 
read paper, even gives up its front page toa leading article on | 
the subject. The most recent downward movement is ascribed } 
to the present activity of trade. Fresh capital is needed every- } 
where, and money, which has been lying by quietly in Govern- } 
ment bonds, is now taken out to be applied to more profitable 
uses. But although this may be only a passing phenomenon, 
the Tageblatt feels that the fall will continue unless some } 
definite step is taken. Nothing, it says, can be expected } 
until the Government, instead of buying in on the | 
market, is willing to redeem at par, as is done for municipal } 
loans. And, more than that, it sees little hope that the rate } 
of interest can be kept as low as it is now if the Government | 
wishes even to obtain large supplies in the future. Most of} 
all, it adds, the market must have rest. Nothing more must 
be asked from it tor a long time to come, and great care 
always be taken that Imperial taxation be 
enough to cover all expenditure. There is one other 
ground which the Tageblatt finds tor this international depres- 
sion. That is the present insecurity of the interna’ 
situation. Suspicion between nations is bound to produce | 
bad fruits of this kind, and until the international outlook is} 
easier, and the consequent strain on the Great Powers is less, | 
we can hope for no recovery. ‘“ Here,” it ends, “is a task— 
to restore the confidence of nations in each other, which is } 
worthy of the sweat of noble brows. Here is a wide field of 
useful work for the diplomacy of all nations.” And the} 
Tageblatt is convinced that were the f of confidence | 
restored in Europe the price of Government stock would soon | 
show a recovery. 


The French Government has raised a Railway loan on | 
a 4 per cent. basis, which contrasts with the 
3% on our own recent issue of Exchequer bonds. 48 
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been bombarded with the same questions and com- 
ints as Mr Lloyd George. The fall in Danish credit 
jsno doubt mainly due to heavy borrowing. The chief 
causes operating against British Consols have been the 
addition of 4,160,000,000 of debt caused by the Boer 
War, the annual issue of some 5 millions of a competing 
security in Irish Land ‘stock, which has resulted from 
Mr Wyndham’s Land Act, and the widening of Trustee 
gcurities by Mr Joseph Chamberlain. The increases 
of public expenditure and taxation, (as a result of the 
Boer War, the increase of armaments, and old-age pen- 
sions) have also played their part in diminishing the 
| annual surplus savings of the country. Between 1898 
and 1905 Consols fell about 24 points, or 21 points 
allowing for the change in the rate of interest. Since 
| 1905 they have fallen 15 points, and the movement in 
| Home Railway stocks has been on the whole very simi- 
lar. It may be interesting here to compare the move- 
iments in British, German, French, Austrian, Dutch, 
land Danish securities since the beginning of 1906 :— 
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Danish 5 % Gold Loan} 
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It is certainly disappointing that the great reduction in 
our debt at a time when almost all other European 
countries have been adding to theirs has done so little 
to stay the fall. But, on the other hand, it is highly 
satisfactory that when Consols are cheap, there should 
have been large surpluses for debt reduction, and we 
agree with Sir Felix Schuster that ‘‘ ithe day cannot 
be far distant when a level will be reached that must 
prove attractive to the investor,’’ always assuming 
that we are not dragged by the Jingo Press into the 
major disaster of a great war or the minor disaster of a 
loan for armaments. We also agree with him that 















Barclays, it may be added, thinks with Sir Felix that 
the Irish Public Trustee list ought to be revised. It 
would be very awkward if a public trustee’s clients lost 
their money, and this list certainly contains some rather 
doubtful items. 

Turning from special to general causes, there is 
universal testimony to a quite unusual strain on the 
capital markets of the world. The first, and, perhaps, 
the principal, cause is the general growth of extrava- 
gance, both public and private. Governments indulge 
ig the luxuries of war and armaments; municipalities 
indulge in municipal palaces, splendid parks, and the 
useful but costly paraphernalia of public health; and 
these things are usually obtained by the easy but 
eventually burdensome system of borrowing. As for 
Private luxury, everyone is aware of its rapid exten- 
sion, and of the tendency for the rewards of industry 
to accumulate in a comparatively small number of 
mmense fortunes. The motor-car has, of course, 
given new scope to private extravagance, and has at 

same time greatly increased the cost of maintaining 
roads in all civilised countries. The great trade boom 
of 1906-7, followed by an equal boom in the last two 
years, has also attracted into industry the capital 
Which would usually have found its way into  gilt- 
edged securities. The rate of discount, indeed, has not 
at all exorbitant of late, 
that it often fell below 1 per cent., in the days of high 
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particularly cautious, and so a strain which 
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French Finance Minister, as a stockbroker reminds us, | tion and less genuine trade, does not appear to be par- 


artificial remedies should be avoided. The Chairman of | 


but we must remember | 


|[tmight be very dangerous, if there were more specula- 
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ticularly alarming. Moreover, the farmers at home 
and abroad seem likely to have a good year, and the 
rise in food should be checked. But we must have a 
friendlier foreign policy, and a relaxation in the Euro- 
pean situation. 


—————E 


LOANS OR TAXES FOR THE NAVY. 


THERE is a close family resemblance, as might have 
been expected, between the new naval panic so cleverly 
engineered by Mr Winston Churchill, and the old one. 
Mr M’Kenna’s 1909 panic was based upon the calcula- 
tions of the Naval Intelligence Department, which 
stated that Germany would have 13 Dreadnoughts in 
February, 1911, and 20 in 1912. Mr Balfour, who 
was even better informed, thought that Germany would 
have 17 Dreadnoughts in 1911 and 20 in 1912. Admiral 
Tirpitz declared that Germany would have 13 Dread- 
noughts only in 1912. As a matter of fact, she will not 
have 13 till next year. The new panic is assisted by 
new calculations, which will probably prove equally 
correct, and equally provocative. Mr Balfour 
has learnt wisdom, for he indulged in no further calcu- 
lations. He did not even criticise very severely Mr 
Churchill’s proposals, but merely asked whether the 
Government was not ‘‘ running it very fine’’ in the 
matter of construction. If we are running it fine, there 
is all the more reason why the House of Commons 
should institute that inquiry into Naval finance that we 
have so often suggested. For ten years we have spent 
above £2 for every £1 spent by Germany on the fleet. 
If that supplies nothing but insecurity and gloom and 
fears of invasion and scares and panics, there must 
be something very seriously wrong with the efficiency 
of the Admiralty. As a specimen of what the public is 
asked to believe we may take Monday’s announcement 
that in 1914 Germany will have 29 ships against our 33. 
This would be our margin of superiority in the North 
Sea. But on Wednesday Mr Churchill, answering him- 
self with a deadly fire of figures, showed that the 
true figures were 41 to 29, with a reserve of 28 battle- 
ships in favour of Great Britain. Moreover, last month 
the Admiralty issued an official return showing 
that Great Britain has 55 battleships of 868,000 
tons against Germany’s 33 battleships of 482,000 
tons ! And Germany’s programme of building has 
dropped this year, under the Naval law, from four 
battleships to two, while Great Britain is constructing 
four. Now let us take the forecast which Mr Churchill 
gave to the House of Commons on Thursday after his 
first mischievous speech had gone forth. Here it is :— 

In the fourth quarter of 1913 we expect to have 18 Dread- 
nought battleships by the time that Germany has 13. 


In the fourth quarter of 1914 we shall have 24 and 
Germany will have 16. 

In the last quarter of 1915 we shall have 27 and Germany 
will have 17. 

I am leaving cruisers out in all cases, and I am not count- 
ing the two Lord Nelsons, although those vessels are counted 
as Dreadnoughts by the French, and are certainly vessels of 
very great merit and power. , 

In regard to battle cruisers, we shall have eight when 
Germany has four. That is in the fourth quarter of 1913. 
In the fourth quarter of 1914 we shall have nine and 
Germany five, and in 1915 we shall have 10 and Germany 
six. 

Now we would ask our readers whether the position 
affords the slightest ground for alarm or for any 
feeling of insecurity. The natural sequel to the panic 
of 1909 was the Budget of the same year, with 
its heavy taxation of tobacco and spirits, a severe 
scale of licence duties, a large addition to the income- 
tax, the institution of the super-tax, a land valuation, 
and a steep regraduation of the death duties, to touch 
only on the principal features. Mr Churchill’s anti- 


J The issuing houses are choked with attrac-| Naval-expansion speeches at that time, representing 
tive Propositions, for which no immediate outlet can} his well-matured convictions on economy, were em- 
be Provided for lack of available capital. Fortunately, | bodied by him in a book, now conveniently out of print 

Morocco crisis the great financial magnates | and forgotten. Everyone who is inclined to put con- 


fidence in Mr Churchill’s character and professions 
should secure a second-hand copy. Lord Charles 
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Beresford declares that Mr Churchill described the 
Naval scare of 1909 as a false, lying panic in the in- 
terests of the Unionist Party, and Lord Charles, who 
has been a consistent terrorist, refuses to believe in the 
new recruit. So the new First Lord has won the plaudits 
without gaining the respect of his opponents. 

Mr Churchill’s first unfortunate speech was in 
tone and temper a war speech. He appeared to be 
actively preparing for a war with Germany. War may 
not be his wish or intention, but any intelligent 
critic may be excused for thinking so; and that war, 
as Lord Charles Beresford most truly said, would be 
war ‘‘of a most terrible description.’”, Mr Churchill 
was listened to in complete silence on the Liberal 
and Labour benches, but way received with a strange 
and sinister enthusiasm by the Opposition. This makes 
us wonder whether the Unionist party, the party which 
is supported by the great majority of our wealthy men, 
the party which is associated by tradition with the de- 
fence of property, is really going to commit itself to the 
idea of a great inevitaPhe war, and the plan of un- 
limited preparations. Three years ago Mr Churchill 
showed pretty conclusively that a policy of unlimited 
expansion of armaments is in direct antagonism to a 
policy of improving the homes, the health, and the 
conditions of life in our town slums and on cur country- 
sides. But a European war would mezn much more. 
It would mean stoppages of banks and financial! houses, 
of merchant houses and manufactories, and such suf- 
ferings for the working classes, such poverty, misery, 
and hunger as they in their present strength and tem- 
per would not readily endure. Those of us who have 
the genuine conservative feeling for the Crown and 
the Constitution, and believe that gradual reforms are 
better than violent revolutions, may well tremble at the 
thought of the commotions, to which a firebrand of 
this type may light the train. 

For the moment, indeed, the First Lord of the 
Admiralty has to be content with vague threats or 
promises of a huge additional programme next year. 
But if the Prime Minister and the Foreign Secretary 
lend him their aid there is a prospect of an economic 
and financial disaster, which may well stagger those 
who have a stake in the country, and apparently 
little in the way of moderation or serious criticism 
is to be expected from the front Opposition benches. 
There are some people who would say, accepting Mr 
Churchill’s description of the situation at its face 
value, that we should abandon every sort of social ex- 
penditure, and concentrate the whole resources of the 
country upon an immense programme of naval expan- 
sion. If anyone reads the speeches made on popular 
platforms by Liberal, Conservative, and Labour candi- 
dates, he will find nothing of the sort is contemplated, 
for the simple reason that the elector is not satisfied 
with social conditions, and is determined to have them 
improved. The alternative, therefore, lies between 
piling up debt and piling up taxation. But the same 
Conservative organs which clamour for a new pro- 
gramme, which insist on the German panic, are de- 
nouncing the Government for the fall in Consols, and 
are trying to get up a panic about the low price of gilt- 
edged securities. We may be certain that if Canada 
makes a large contribution to the Navy, it will take 
the form of a large loan on the London market. The 
Canadian Government is no more likely than the New 
Zealand Government to raise the money at home by 
additional taxation. If Australia and South Africa 
followed suit, there would be more loans and more 
depreciation. Lord Selborne is not satisfied with Mr 
Balfour’s moderation. He has asked in the House of 
Lords for eight new Dreadnoughts and a naval loan. 
One of his supporters in the Press suggests that this 
loan should be for one hundred millions sterling! 
If. our present Cabinet decides upon this policy 
its first step will, of course, be to suspend the 
Sinking Fund, and that, we imagine, would bring 
Consols below 70 in a comparatively short space of 
time. The other alternative is to increase taxation. 
The Budget of 1909 has yielded, we suppose, some 20 
millions of additional revenue; a supplementary Budget 
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of the same kind might yield another 10 millions, which |} 
would perhaps satisfy the Board of Admiralty *fo¢' 
another three years. The platforms are resounding 
with a proposal to tax land to the tune of 50 millions 


sterling a year! How black things are may be} 


judged from an article in the Westminster Gagettg |} 
on Mr Churchill’s speech. Our contemporary, which js 
the most sober supporter and the most correct exponent 


of the actual policy of the Government, considers that 
the steady and rapid growth of our naval armaments js 
not at all excessive, though it admits that the Prospect 
thus opened out is not a cheerful one for the economists, 
But it suggests that it is time to take policy out of the 
hands of armament firms and to bring about by a cok 
lective international effort an abatement in naval arma- 
ments. Here is a real opening for Great Britain. ff 
we cannot set the example in economy, we can, at 
least, set the example in calling a conference for 
the reduction of armaments. Perhaps the cleverest 
and most characteristic feature of Mr Churchill’s 
new, method is his insistence on the Board 
of Admiralty, which he _ obviously places far 
above the Government and the House of Commons, 
It is the Admiralty which decides everything; the 
Cabinet only. meets to register its decisions. But the 
Board of Admiralty is not the Navy and does not 
share the Navy’s popularity. In fact, very few people 
know who the members of the Board of Admiralty are. 
There has been no popular response to Mr Churchill’s 
scare or to Lord Selborne’s demand, and, after the 
figures that have come to light, we see no reason why 
wealthy tax-payers should allow themselves to be 
fleeced for the sake of an unnecessary and provocative 
programme of shipbuilding. 


HOME RAILWAY DIVIDENDS. 


SEVERAL railways have now declared their dividends for |} 
the first half of this year, and their results compare as |} 
follows with the announcements made at this time last |} 


year :— 


ist 


lv. 


D 


Great Central 


Great Eastern 

Great Northern . 

Lanes. and Yorks. .. 

Lon., Brighton, Ord. 

Lon. & S.-Western.. 

Metropolitan 

Midland (Defd.) .... 

North-Eastern...... 

South-Eastern ‘ 

Chatham (1st Pref.)..| f *44,820/) 2,578) 
Taff Vale . — 50,266 16,405! 


* Managing Committee. 


The Great Eastern dividend was the first of these résults 
to be published, and was below what the market had 
anticipated, some recent estimates having put the 
probable rate as high as 2 per cent. The reduction in 
the rate means a saving of £76,800, and as gross 
revenue was only £7,000 lower, it is working expenses 
which are responsible for the decline of £82,000 in net 
revenue. That gross receipts were no lower is due to 
the good results of the Continental steamboat ser- 
vices. The increase in the reserve and_ balance 
forward is due to the setting aside of £5,000 for 
building of cottages for the staff. We have 
included special allocations with the balances carried 
forward in each of the two half-years in order 
to facilitate comparison, and there is really no distinction 
between sums placed to general reserves and additions 
to carry forwards, except that a large carry forward 1s 
the more easily drawn upon at a later date for dividend 
purposes. The Lancashire and Yorkshire dividend was 
another disappointment, the reduction of 1 per cent. im 
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the dividend and £20,000 in the reserve appropriation 
amounting together to more than the loss in gross re- 
I ints. After this the market’s estimates underwent a 
l eneral revision, and the prices of the ‘‘ heavy ”’ stocks 
| were lowered in anticipation of more poor figures. The 
I South-Eastern Managing Committee’s statement was 
| satisfactory, as it showed that the published gross re- 
i eipts had been underestimated, the actual decrease 
Ibeng £22,661, against £44,820, according to the 
Jweekly returns. Working expenses were higher by 
| £9,939. The Chatham dividend is at the same rate as 
last year—namely, 44 per cent. on the first preference. 
In January a very large sum, £87,058, or £15,000 
more than in the previous year, was brought forward, 
and it was then thought the company would be able to 
make a distribution on the second preference for the 
half-year just closed. But the coal strike intervened, 
and the Chatham’s net revenue is £12,500 less, so that, 
after providing the same dividend only some £3,000 re- 
mains to be added to the carry forward. The South- 
Eastern is paying 1} per cent., as compared with 14 
per cent. last year. This is a reduction of only 
£12,600 in the total distribution. These figures 
bring out the contrast between the results of the Great 
Eastern and South-Eastern policies. The Great Eastern 
has as much, if not more, of a monopoly in its territory, 
and if it had adopted a policy of restriction of services 
the loss of traffic would probably have been no more, if 
as much as, the saving in working expenses. The re- 
duction of passenger train mileage on the South- 
Eastern was 431,000 miles, and the fuel bill rose by 
£36,000. On the Great Eastern the passenger train 
mileage rose by 178,000 miles and the fuel bill by 
£18,500. In the one case the directors had made their 
preparations, in the other they had not. 


The market was prepared for a poor Great Central 
dividend, but the reality seemed a severe blow as divi- 
dends are passed on all preferences subsequent to the 
5 per cent. 1874 stock. For the first half of last year 
the 1889 stock received its full dividend, and for the 
whole year the 1891 received its 4 per cent., with 
enough to spare to give 4 per cent. on the 1894 pre- 
ference (the last preference issue before the ordinary 
capital) and allow £35,200 to be carried forward. The 
dividend is passed on £1,500,000 of 5 per cent. 1876 
preference, 41,000,000 of 5 per cent. 1879 preference, 
£1,380,000 of 5 per cent. 1891 preference, and 

1,500,000 of 4 per cent. 1889 preference, which all 
received their full dividends for the first half of 1911. 
This means a reduction of £127,000 in the total dis- 
tribution, which, together with the drop of £29,000 
in the carry forward, indicate that net revenue has 
come down by £156,000, against a reported loss of 
£187,900 in the weekly traffic receipts. 

The London and South-Western declaration is also 
bad, as not only is the dividend reduced by 1 per cent., 
saving £72,000, but £45,000 is taken from reserve, 
making the apparent loss in net revenue about 
£137,690, while the published traffics showed a loss of 

108,500. It is evident, therefore, that the company’s 
working expenses must have risen very much. 

The Great Northern results look most satisfactory, 
the dividend being at the same rate as for last year, 
but as the carry forward and reserve appropriations are 
£80,000 lower, equal to nearly 1 per cent. per annum 
on the undivided ordinary stock, the performance is not 
quite so meritorious as it is apt to appear. As the 
one stock which maintained its dividend, however, Great 
Northern deferred was in especial favour, and rose 
about 1}. The other lines which had done no worse 
than generally anticipated also improved, and the re- 
moval of the fear that Friday’s dividends would prove 
a dismal exhibition helped the whole market to assume 
a better tone. 

The Brighton dividend is at the rate of 2 per cent. 
Per annum on the ordinary stock, as compared with 
32 per cent. per annum last year. This is no more 

had been expected, for the decline in published 
traffics was equivalent to more than 2 per cent. per 
annum on the ordinary stock. Brighton deferred, how- 
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ever, slumped heavily on the declaration, as its divi- 
dend for the whole year will probably be only 4 per 
cent., as compared with 54 per cent. last year, and the 
stock therefore only yields 44 per cent. at its present 
price. The Brighton report shows that the actual de- 
cline in gross receipts was £80,000, while working 
expenses were reduced by 415,000. Coal cost only 
43,000 more, but electric train working rose by 
48,350 as there was a substantial reduction in steam 
train mileage, and an increase in the electric service. 
The economies in working expenses are in maintenance 
and renewals of way and rolling-stock, and in loco- 
motive repairs. The Metropolitan is paying 14 per 
cent. per annum, as compared with 2 per cent. 
per annum last year. The balance forward has been 
increased slightly, and £2,800 more has been placed 
to electrical renewal fund. The actual decrease in re- 
ceipts is £9,300, and this has occurred entirely in the 
passenger traffic. The Midland dividend is at the rate of 5 
per cent. per annum on the former ordinary stock, giving 
2} per cent. to the deferred stock, against 3} per cent. 
last year, with about £10,000 more carried forward. 
This reduction in dividend saves about £126,000, or 
116,000 allowing for the increased carry forward, 
which is quite a good performance in comparison with 
the published decrease of nearly £300,000 in gross re- 
ceipts. The North-Eastern result it was anticipated 
would be very poor indeed, as the company ended the 
half-year with a loss of £415,000 in published traffics. 
The declaration of 44 per cent. on North-Eastern 
‘*Consols’’’ was therefore a satisfactory performance, 
as with the reduction of £64,000 in the combined re- 
serve appropriation and carry forward it would appear 
that net revenue is some £223,000 lower. The com- 
pany has therefore either over-estimated its traffic 
losses, or has been able to economise considerably. 


HOPE FOR TURKEY ? 


Our readers may be glad to have a plain account from 
a thoroughly reliable source of the new phase in 
Turkish politics and of its development. When the 
revolution broke out four years ago the new régime 
was approved generally by all sections of the popula- 
tion, irrespective of race and creed. And, in fact, the 
Committee of Union and Progress justified the con- 
fidence of the people in so far as it was composed of 
men with high ideals, determined to reform abuses, and 
to raise Turkey to a more worthy position in the family 
of nations. Gradually, however, some members of the 
Committee were led astray by the complexity of the 
situation which they had to face. Ideas of social im- 
provement and economic development—of roads, rail- 
ways, and navigation—were pushed into the back- 
ground, and armaments began to grow under the in- 
fluence of a sort of Chauvinistic nationalism. The Com- 
mittee was determined to make everything Turkish, 
and in so doing committed three great blunders. The 
first was to attack the Albanians; the second to attack 
the Arabs in the Hedjaz; and the third to attack the 
people of the Hauran, round about Damascus. At- 
tempts to force the Albanians to change their written 
language, and to impose taxes, hitherto unknown, for 
the sake of ‘‘ uniformity,’’ have made those warlike 
highlanders bitter opponents of the Committee. The 
Arabs in the Hedjaz were alienated in a different way. 
When Kiamil Pasha was Grand Vizier he arranged 
terms with two of the leading tribes, granting them a 
sort of Home Rule. When Kiamil was driven out, 
Hilmi, who succeeded him, retained this arrangement ; 
but on Hilmi’s dismissal the doctrinaire members of 
the Committee denounced the scheme, and made war 
upon the Arabs. The Turkish troops, however, 
suffered heavily in the conflict, and finally the Govern- 
ment had to accept terms far worse than those 
arranged by Kiamil. The third mistake, as we said, 
was to alienate the people of Syria. 
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In consequence of these and many other foolish acts 
of the Committee, the notables (i.e., the tried officials 
and men of character and position), who had welcomed 
the revolution, gradually withdrew their support, so 
that six months ago the position was roughly as fol- 
lows. The members of the late Government were, 
with one or two exceptions, inexperienced officials, who 
five years before had occupied quite subordinate posi- 
tions. The experienced men, on the other hand, who 
had occupied responsible positions, held aloof. The 
last politician of note to occupy a position in the 
Government was Nail Bey; but he resigned five 
weeks ago, because he would not consent to the mis- 
chievous policy of expelling the Italians from Turkey— 
a measure which was adopted to curry cheap and tem- 
porary favour with the populace. The question then 
was whether the Government could continue in office 
when men of such weight and authority as Kiamil, 
Hilmi, Gahzi Mukhtar, and his able son Mahomet 
Mukhtar, stood critically and disapprovingly apart. 

Disaffection spread throughout the country and 
reached the army. To repress it the Committee passed 
a Bill through the Chamber, and induced Shefkhet to 
issue a proclamation forbidding army officers to take 
part in politics. Shefkhet then resigned; and, as the 
newspapers have informed us, negotiations began for 
the formation of a new Ministry. We learn that a 
group of army officers notified the members of the 
Ministry that they must go, and informed them that 
eight members of the Committee would be ‘‘ marked 
down ”’ if they did not comply. However this may be, 
the Government decided to resign, but determined to 
play a trick before they laid down their office, in order 
to make it difficult, if not impossible, for their suc- 
cessors to carry on the Government on constitutional 
lines. 

To understand the whole manceuvre, a word of ex- 
planation is necessary. The elections to the Chamber, 


which were completed in April last, produced an over- 


whelming and ridiculous majority for the Government 
—ridiculous, because everybody who took any interest 
in the matter knew that such a Chamber and such re- 
sults had been obtained by gerrymandering on a 
colossal scale. Those who were believed to be hostile 
to the Government at the late elections were prevented 
from voting; false returns in many cases are believed 
to have been made as to the contents of the ballot 
boxes; and even in Constantinople itself there was no 
pretence of free voting. The project then of the late 
Government, whose doom had been cast in the manner 
just described, was this. They put up their Grand 
Vizier, Said Pasha, to make an explanation in the 
Chamber; and thereupon a vote of confidence in the 
Government was moved. The speech was made last 
Saturday week, and the vote of confidence on Sunday 
resulted in an overwhelming majority for the Govern- 
ment. Immediately afterwards the Cabinet resigned 
en bloc, thus leaving their successors with a Chamber 
freshly pledged to the Committee, and so (as they 
hoped) making it impossible for their opponents to 
carry on constitutional government at all. 

Within a few days, however, an excellent Govern- 
ment was formed, containing, so a trustworthy authority 
informs us, a larger proportion of good men than any 
Turkish Government for forty years past. It is worth 
noticing here some of the most prominent members of 
the new Ministry. The Minister for Foreign Affairs is 
Nuradoungian Gabriel Effendi, beyond doubt the ablest 
international lawyer in Turkey, and a man of high 
character. This, however, might not have been suffi- 
cient to place him in so important a Ministry but for the 
fact that he is a Christian. It is a rule in Turkish affairs 
that when peace has to be made it should be made by a 
Christian. Thus, after the Russo-Turkish War in 1878, 
Alexander Cara Theodori was made Minister for 
Foreign Affairs, and continued in that office till after 
the Congress of Berlin. No other Christian has occupied 
the post between that time and the present. 

The Grand Vizier is Gazhi Mukhtar, a man over 
seventy years of age, who was probably the ablest 
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general in the Russo-Turkish War. For twenty yeagg} 
he was Turkish Commissioner in Egypt, where (it } 
should be said) he was strongly anti-English. On the} 
whole, he is a capable and honest man, and a thorough 
Turk. His son, Mahmud Mukhtar Pasha, was made} 
Minister of Marine, but he has since resigned. Mahmud | 
is described as a strong man and entirely opposed to| 
reaction. Abdul Hamid on April 13, 1909, issued a} 
rescript that Mahmud Mukhtar was to be taken dead o¢ | 
alive, and it was only the intervention of the British 
and German Ambassadors that at nine o’clock on the 
same night another order reversing the rescript was 
extorted from the old Sultan. Mahmud escaped to 


Athens, and a month later marched with the Salonica 
army to Constantinople. 


Kiamil Pasha, who returned from Egypt three months 
ago, though not named Grand Vizier, has consented to 
be president of the Council of Ministers, and as the 
Grand Old Man of Turkey lends great weight to the 
Council. Aristide, the Greek member, is a man univer. 
sally respected. The Sheik-ul-islam is the one who 
took office at the revolution of 1908. He refused to re- 
main when in February of the following year Kiamil 
was hustled out. Distinguished by his liberality, learn. 
ing, and moderation, he has from that day till now 
refused to have anything to do with the Government. 

The great question now is whether the Young Turkish 
party is going to take its defeat lying down. To this it 
ean only be answered in the Turkish phrase, Kim 
Bilir—who knows? The latest telegrams seem to indi- 
cate that there may be another conspiracy on the part 
of the army to displace the new Government. Pro 
bably there is pretty general discontent. Trade has 
been sadly afflicted by the war. Shipping is very badly 
hit, and orders for goods are generally behindhand. 
The expulsion of the Italian merchants will long be} 
felt. Several important firms have transferred their 
trade and connections to Sofia and other places. 
The last two ‘harvests have, however, been good, 
and much may be hoped from an early restora 
tion of peace, which seems likely to be one of} 
the first tasks of the new Government. The probability 
is that the terms will include some arrangement by 
which the Sultan retains a sort of religious kingship 
over Tripoli, and that most of the islands captured by 
Italy will be given back. - 

The German Press has taken great interest in this 
change of Government. ‘‘ England is ‘ trump ’ at the 
Golden Horn ’’ is the comment of the Tagliche Rund- 
schau, and the rest of the German Press views the 
appointment of the Anglophile Kiamil in the same light. 
The Liberal Berliner Zeitung speaks of it as another 
instance of the failure of German diplomacy, compaf- 
able only to Persia and Morocco. If England is to rule 
in Constantinople, it says, then the’ relations between 
England and Germany must be improved at once. In 
any case, since Turkish policy will be directed from 
London, it is good that Baron Marschall is also there. 
The main point to bear in mind, says the progressive 
Vossische Zeitung, is that Turkey should not be 
allowed to collapse. Whether or not Kiamil is a friend 
of England is, at the moment, a matter of secondary | 
importance. Germany cannot object to English in} 
fluence as long as this influence is not abused. But, first | 
of all, the Vossische hopes that England will give its} 
consent to the raising of import duties, a change which 
Turkey has demanded for years. Nothing would be 
more welcome to Germany, should England want to get 
an understanding with Kiamil over the Koweit territory} 
or the Bagdad railway strip along the Persian Gulf. In 
fact, says the Vossische, the more England does for 
Kiamil the better pleased Germany should be. It cal} 
well afford to wait to see whether England asks for too} 
great a payment at the end. And, most of all, would 
England find support if it persuades Kiamil to withdraw 
from the unfortunate war with Italy? ‘‘ It is clear, 
ends the Vossische, ‘‘ that its friendship with Kiamil 
offers to England high and desirable tasks. And we 
hope, with Kiamil himself, that when such opportunities 
offer, England will not let them slip.”’ 
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qs INSURANCE ACT AND INDUSTRIAL LIFE 
COMPANIES. 


TaroucH the passing of the Insurance Act the position 
of the industrial life insurance societies is very much 
altered. The struggling friendly societies have been 
revived, and for their own salvation the life companies 
have had to form approved societies. 

None of the big industrial life insurance companies 
are mutual; few had adopted any profit-sharing prin- 
ciple until a few years back. It is expressly provided 
that no approved society may make any profits except 
| for its members, and its expenses of management are 

limited to a moderate rate, so that industrial insur- 
} ance companies do not stand to make money out of 
their State business. No industrial life insurance 
I company has successfully worked sickness insurance, 
| though several have tried and abandoned it. Possibly 
i this failure was due to their inability to meet the 
I friendly societies’ low rates of contribution, because 
| the companies were obliged to keep the ultimate sol- 
lvency of the business always in view. The friendly 

societies cheerfully went on for years paying out larger 
i benefits than the contributions would support, the fact 
that the greatest drain on a sickness society does not 
| come until its membership contains many individuals 
well past middle life postponing an actual shortage of 
resources for a long time. Another factor in sickness 
insurance is the manner of inspection of the members 
in receipt of benefit. In the case of the friendly socie- 
ties the necessary visits were paid by another member 
} of the society, probably personally acquainted with the 
sick member, but in the case of the proprietary com- 
pany the visits were paid by an agent having at his 
back the company, whose chief interest was to see the 
| member off the benefit and on the contribution list as 
soon as possible. Naturally, these visits did not par- 
take of the ‘‘friendly’’ character to the same extent 
as in the case of the mutual friendly society. 

The insurance companies intend to work their State 
business through their agents and district managers. 
How the friendly societies will cope with their larger 
membership remains yet to be seen. The collection of 
contributors’ cards can be arranged through the post, 
but the distribution of benefits and inspection of 
members in receipt of them will require systematic 
atrangement. Whether the new conditions will put 
insurance companies and friendly societies back to one 
level remains to be seen, but it is unlikely that the 
existing friendly societies and insurance companies will 
be able to rid themselves of their old traditions in a 
moment. 

The big industrial life companies have en- 
tered the field of ‘‘ approved’’ societies in order 
to maintain their prestige and influence among 
the industrial classes. For the Act changes the whole 
position of the friendly societies from that of insignifi- 
cance and insolvency to one of power and national 
importance. Only a portion of their work will consist 
of State business ; they can work other benefits, includ- 
mg life assurance, as long as they keep the accounts 
of such business separate from the State portion. Thus 
the proprietary industrial life insurance companies who 
work for profit will have to meet competitors who in 
one respect at least will be better equipped than them- 
selves. Either they will have to be content with lower 
Profits from the business, or work on a much more 
€conomical plan. How those companies who have com- 

*d to promote the National Amalgamated Approved 
lety will share the profits of any business they may 
get through its agency is not yet disclosed, but no 
doubt the idea is to place a really strong competitor in 
the field against the Prudential’s approved society. It 

Would not be surprising to see a great change gradu- 

Y coming over industrial life assurance, and if it is 

} *companied by a reduction in the ratio of premiums 
} 2t present absorbed by expenses, so much the better 
for the industrial policyholder. At present he pays 
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too much for his life insurance benefits. Those indus- 
trial life companies which also conduct an “‘ ordinary ”’ 
branch are in the habit of improving the bonuses in the 
ordinary branch at the expense of the industrial side. 
A low ratio of management expenses in the ‘‘ ordinary ”’ 
branch is frequently caused by charging the industrial 
branch with more than its fair share of office expenses. 
A little bracing competition from the friendly societies 
will be of great assistance in removing some of the 
abuses of industrial life insurance principles and 
methods. 

This is only one of the aspects of national insurance. 
As it becomes a part of industry and of the everyday 
life of the people, new influences affecting social and 
industrial conditions will be revealed, and its effects 
will be more far-reaching than many suspect. There 
is its effect on trade union membership, which it will 
most probably strengthen, for a worker will feel a 
double incentive to join the union. The trade union 
movement will also be likely to extend to other pro- 
fessions and occupations in which up to now but slow 
progress has been made. 

Then there is the connection of sickness insurance 
with the existing Employers’ Liability Acts. The Insur- 
ance Act benefits are made to dovetail on to the benefits 
of the Compensation Acts, but compensation, 
which falls on the employer alone, was the: rule 
before sickness insurance was thought of, and it 
may be found advisable to make the join a little 
smoother. Last, we have the influence of the extra 
charge on our national industries in their relation with 
competition from abroad. Will it raise our costs of 
production enough to handicap our goods in the world’s 
markets? These and other new considerations will be 
operative in guiding the course of the nation in the 
future. Will the condition of the nation as a whole be 
better or worse than it was before? 


—— EEE 


THE ARGENTINE RAILWAY YEAR. 


In the year which was completed on June 3oth the 
Argentine railways suffered through strikes in the same 
way as the British lines. But there was a difference, 
for the railway strike in England lasted only a few 
days, while on the Argentine lines traffic was almost 
suspended for a month or more. True, the Argentine 
lines have not had to contend with a strike in an im- 
portant industry like the coal trade over here, but con- 
ditions in the Argentine are still under the influence of 
poor harvests, and the railways’ traffics only began to 
recover a part of the strike losses when the new harvest 
movement started. In a comparison of the results of 
the year with those of 1g1o-11, it must not be over- 
looked that the mileage of the lines has grown in many 
cases, so that even where active receipts are higher, the 
density of the traffic is lower and less profitable. This 
point is brought out in the following table, where the 
comparative rise in mileage is shown against the rela- 
tive rise or fall in receipts :— 










































Mileage. Traffies. 
|————_——_——-- |———qce-—_—q— 
| | Aggre-| Inc. or 
| 1911. | 1912. | Ine. | Ine. | “SE | Dee. | 
oe ar | % 

Argentine North-Eastern) 661| 665| 4| 06 | 309,792|+ 23,107| + 7-4 
Buenos Ayres Gt. South. 3,215 | 3,485 | 270 | 84 (5,399,071| + 413,697 | + 76 
Buenos Ayres and Pacific) 3,186 | 3,346 | 160 | 5°0 |4,928,397) + 93,447 | + 19 
Buenos Ayres Western ..| 1,585 | 1,659 74 | 46 |2,423,520|— 213,950 | -- 88 
Central wg 2,853 | 2,881 48 | 17 |5,204,636|— 205,627 | — 40 

Cordoba Cent. Origina | 
ee rr eee 1374} 1374} nil «+ | 286,245)— 4,725) — 17 

Do C.N. Sec. and | 

PUN ciaciciendses | 6673} 6673} nil | .. | 759,775|+ 33,245) + 45 

B Ayres | | 
“ee. | 387 | 187 | ofl 244,080|+ 30,545 | + 125 
Cordoba and Rosario ....| 180 | 180/| nil 340,505}+ 20960, + 62 
Entre Rios.... ......++-. | 688 | 688 |_ nil 473,800|— 7,700 | — 16 





The biggest drop in receipts is 8.8 per cent. on the 
B.A. Western, where the mileage is up 1.7 per cent. 
This is due to the poor wheat crop. Last year the 
company brought down its ratio of working expenses 
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from 56.52 to 52.86 per cent., so that even if it has 
kept the ratio of working expenses down to the lower 
figure, its net revenue will be more than £100,000 
lower, equal to about 1 per cent. on the ordinary stock. 
The company has issued £ 2,000,000 of new 4 per cent. 
capital since last year, so that the reduction in the 
dividend cannot very well be less than 1 per cent. The 
Great Southern has increased its receipts by 7.6 per 
cent., and its mileage by 8.4 per cent. Last October 
the company issued £3,000,000 in 4 per cent. shares, 
but owing to its habit of charging interest during con- 
struction to capital it is not possible to say whether 
any of this charge will be met from revenue. Also 
last year only £27,650 of interest on the 42,500,000 of 
4 per cent. 1912 shares was charged to revenue. The 
increase in net revenue, however, will be sufficient to 
cover these charges and permit of the 7 per cent. divi- 
dend, less tax. The Central Argentine also shows a 
big drop in receipts, due to the maize traffic having 
fallen off in comparison with the very large traffic last 
year. But neither the decline in receipts nor the in- 
crease in mileage is of much importance, as the com- 
pany’s traffic is dense by comparison with the other 
lines. In April, 1911, the company issued 43,000,000 
of new ordinary capital, which was not all taken up. 
The dividend on this capital will probably necessitate 
the ‘‘ cutting ’’ of the £112,000 placed to renewals last 
year. 

The Buenos Ayres and Pacific position is complicated 
by the fact that its report includes the figures of the 
Argentine Great Western, Bahia Blanca and North- 
Western, and Villa Maria and Rufino Railways. In 
IgII issues of £2,000,000 Bahia Blanca 4} per cent. 
debenture stock were made, and in 1912 another 
%1,000,000 of 44 per cent. Bahia Blanca debenture 
stock and £1,000,000 of Buenos Ayres and Pacific 5 
per cent. debenture stock. There will be various 
savings, however, on account of the ranking since 
June, 1911, of £3,000,000 5 per cent. ordinary (1911) 
shares as ordinary stock and the completion of the 
writing off of the Argentine Great Western special ex- 
penditure, and of the fact that £21,000 was added to 
the carry forward last year. To these there is the 
addition of £93,447 to gross receipts (which should 
mean £40,000 to £50,000 net). These will just about 
cover the increase in fixed charges, so that it is 
probable the ordinary stock will again receive 34 per 
cent. 

The smaller companies have not increased their 
mileage, and most of them show very good increases 
in traffics. The Cordoba and Rosario, Cordoba Central 
Northern Section and Buenos Ayres Extension Com- 
panies should all be able to present very satisfactory re- 
ports. The Entre Rios shows a slight falling off from 
its achievement of last year, but the Argentine North- 
Eastern has a substantial increase of £23,100, a rise 
of about 74 per cent. The company raised £1,000,000 
of 5 per cent. ‘‘C’’ debentures last year (at the price 
of 85). Last year net revenue was £132,500, covering 
existing debenture interest and £10,000 placed to re- 
newals by £23,000. The company, therefore, is un- 
likely to do more than just meet its debenture charges 
this year, and the price of 66 for the ordinary stock 
indicates a firm faith in the future. 


THE REPORT ON BRITISH AGRICULTURE.—II.— 

FRUIT, LIVE-STOCK, POULTRY, ETC. 
THE area devoted to orchards in 1908 was 250,297 
acres, of which 27,433 acres bore small fruit, as well 
as tree fruit. The area devoted to small fruit alone 
was 57,447 acres, so that altogether the acreage of 
small fruit (on holdings exceeding one acre) was 84,880 
acres. The report states that the fruit crops in the year 
1908 were considerably below the average. The follow- 
ing are the details :— 
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Crop. 


Yield 
Quantity.| Value. | per Aer 
in 1908, 


| © 
Strawberries > 
Raspberries .. 206 309,000 2 
Black currants 9 
Red and white currants , 18 
Gooseberries . 21 
Other kinds (including mixed).. 252,000 


1,958,000 


1,490,000 | 
90,000 
194,000 
357,000 


406,000 
6,372,000 | 2,537,000 


Total all fruit | 8,130,000 ' 4,495,000 

Other reports issued by the Census of Production deal 
with jam and cider factories, which are both very large 
consumers of fruit, but a proportion of apples and pears 
is used in making cider and perry on the farms. The 
manufacture of cider and perry on farms accounts for 
about 45 per cent. of the apple crop and about 25 per 
cent. of the pear crop. About 2 per cent. of the whole 
crop of apples and pears is made by farmers into cider. 
perry. The total amount of apples used on farms for 
cider-making was 2,041,000 cwts, and the quantity of 
cider produced 17,843,000 gallons, valued at £381,000, 
There was also a large output from factories (in 1907 
2,708,000 gallons, valued at £/153,000), which does not 
enter into these returns, except so far as farmers sold 
crops to them. 

The total area of woodland in Great Britain in 1908 
was 2,782,000 acres, and the estimated production of 
timber during the twelve months was :— 


Cherries 
Plums 
Other kinds (including nuts and | 


Total orchard fruit........ 





Trees Felled for Sale or Seld 


Crop. Standing. 


No. | Quantity. 


Cubic Ft. 
3,709,000 
PND ss andeecsKanaeaunsus awe 3,895,000 
Spruce and other coniferous trees . 000 | 587,000 


3,604,000 
1,349,000 


. | 583,000 


Birch, sycam 
other broad-leaved trees 66,000 520,000 


' 1,508,000 |14,845,000 | 598,000 


In 1908 our imports of timber, exclusive of mahogany, 
amounted to about 475,785,300 cubic feet. The value 
of other wood sold or used at home—e.g., pit props, 
small thinnings, cord wood, faggots, bavins, &c., am 
the value of osiers sold, together make the total value 
of timber of all kinds sold or utilised during the year 
about 4,800,000. 

As regards live stock, the returns are as follows :— 


Horses used for agricultural purposes, and mares kept 
for breeding 1,119,324 
Unbroken —One year and above 299,809 
Under one year 


Cattle : Cows and heifers—In milk ...........eeeeee 
In calf, but not in milk 
Other cattle : Two years and above ........s0-++ Gee 
One year and under two . 
Under one year 


Sheep : Ewes for breeding 
Other sheep—One year and above 5,632, 
RRS GER GUET 06s sca cevevensdhadssienecsseneel 10,917,874 


Pigs: Sows kept for breeding.......... ee 
Other pigs 


The return states that ‘‘ the predominance of the short- 
horn type among cattle is very apparent, no less than 


ee 


222 Pee. 
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164 per cent. of the total cattle being so described. 
| Among sheep, the Scottish breeds stand foremost, with- 
lout including those which, being described as 
1 Scotch,’ cannot be allocated to any particular breed.’’ 

A comparatively small proportion of the cattle, sheep, 
and pigs sold off the farms are exported, mainly for 
breeding purposes. The majority go to supply the 
British consumer with meat. The total production of 








meat, loose fat, and hides or skins in 1908 was :— 


Hides or 
No. Meat, Loose Fat. Skins. 
Animals. Slaughtered. Cwts. Cwts. Cwts. 
Cattle..... - 1,489,000 .. 8,934,000 .. 598000 .. 931,000 
Calves..... - 639,000 .. 559,000 .. 17,000 .. , 
sheep - Jécee 7,638,000 4,569,000 .. 273,000 .. 477,000 
Iambs .... 1,915,000 .. 650,000 .. 34000 .. 51,000 
Pigs.c.cscee 4,418,000 .. 6,311,000 .. 237,000 .. és 


Sheep provide wool as well as meat, and the wool clip 
of 1908 in this country was as under :— 


——Clip of Wool.———, 





Washed. Unwashed. Value. 
Lbs. Lbs. £ 
1] England and Wales .. 51,000,000 .. 17,000,000 .. 2,100,000 
Maal ..cccccccoce 5,000,000 :. 15,000,000 :. 500,000 
Great Britain ........ 56,000,000 .. 32,000,000 .. 2,600,000 


The unwashed wool amounts to about 36 per cent. of 
the total for Great Britain. In England and Wales 
only 25 per cent. is unwashed, while in Scotland 75 per 
cent. is unwashed. The above figures do not include 
skin fleeces—t.e., the wool obtained from sheep 
slaughtered, which amounts to about 22,000,000 lbs. 
The total value of the wool produced in Great Britain 
in 1908 is estimated in round figures at £3,100,000. 
In 1908 the imports of sheep and lambs’ wool were 
719,044,881 Ibs, valued at 427,997,328. 

The next branch of farming with which the report 
deals is dairy farming. The total quantity of milk 
produced in Great Britain in the year 1907-8, after 
allowing for calf-rearing, was 1,208,000,000 gallons, 
being an average yield per cow in milk of 550 gallons 
(or 437 gallons per head of cows and _ heifers 
enumerated). Of the total quantity of milk produced 
70 per cent., or 850 million gallons, is sold by farmers 
as milk. The quantities and values of dairy products 
_ by farmers may, therefore, be calculated as 
lollows :— 


Value. 
Quantity. £ 
Milk (whole)....gallons 850,000,000 .. 24,820,000 
Milk (skim) .... ,, 17,000,000 .. 143,000 
 dhseaneess quarts 5,900,000 . 590,0C0 
MN ccnccceces cwts 490,000 .. 2,940,000 
DS 6 cans sdavess e 500,000 .. 1,400,000 


Poultry farming is practically a branch of dairy farm- 
ing, and the number of fowls, &c., on farms in Great 
Britain in 1908 were calculated as follows :— 


I ods <éaccadacdeeasanatunsé ecccces 54,006,000 
NS oi 04c0e cdbeeuwsedseeessoucde eeee 2,963,000 

PD iccheneensaiscdecscsecsntesacuus 712,000 
SEED scsecécsecesceces éceseceens eee 697,000 


The number of fowls only works out at about one an 
acre for Great Britain, while for every 100 acres there 
are only kept nine ducks, two geese, and two turkeys. 
The annual production of eggs in Great Britain works 
out at 72 per hen for the 154 million hens in this 
country. The total value of the output of eggs and 
poultry from agricultural holdings of Great Britain is 
calculated at about £5,000,000. 

Inquiries were made as to the numbers employed 
i agriculture, and replies were obtained for 60 per 
cent. of the total number of holdings in Great Britain. 

€ total number of persons calculated from the returns 
as employed on the whole of the farms of Great Britain 
included in the agricultural returns (exclusive of the 
occupiers of farms) is as follows :— 





Males. Females. Total. 
Members of family...... 313,000 .... 189,000 .... 502,000 
‘Uther persons perman- 
ently employed ..... - 576,000 .... 95,000 .... 671,000 
Total permanently — —_—— 
Tem employed ...... 889,000 .... 284,000 .... 1,173,000 
porary labourers.... 127,000 .... 40,000 .... 167,000 
1,016,000 .... 324,000 .... 1,340,000 
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In commenting on these figures, the report states: 
*“While the number of farmers’ families assisting on 
the farms is much larger than that accounted for in 
the population Census of 1901, the number of other 
labourers permanently employed is considerably less 
than the number describing themselves as agricultural 
labourers or farm servants in the Census schedules. On 
the other hand, these returns indicate a more extensive 
employment of females in farm work than is revealed 
by the population Census.”’ 








PROGRESS IN SOUTHERN CHILE. 


THE recent industrial progress in South Chile, 


writes a correspondent, has passed almost un- 
noticed, mainly because few large interests are 
directly involved. But advance has been steady. 
Perhaps no greater contrast in landscape, pro- 


ducts, and in commercial conditions could exist than 
between the northern and the southern districts of 
Chile. In the barren north the great nitrate industry 
partakes of an element of speculation. In the wooded 
south the agricultural and forest products are among 
those least likely to be affected by chance vicissitudes 
and market fluctuations. The most important products 
in the districts south of the coal-bearing region at 
Lota are timber, wheat, and fruit. Until the recent 
prolongation of the railway many of these districts 
remained in a more or less stagnant condition owing 
to the want of transport facilities. The country, it is 
true, is fed by an exceptional number of rivers and 
streams; but the great majority are quite unsuitable 
for navigation, and of the rest a certain proportion are 
apt to run almost dry during various seasons of the 
year. As to the roads, the nature of the country is all 
against their uninterrupted use throughout the year. 
Great efforts have been made to render many of 
them permanently serviceable, and heavy logs of timber 
have sometimes been placed side by side upon their 
surface. It is obviously impossible, however, greatly 
to extend a system such as this, and most of the roads 
are at the mercy of the water which trickles down the 
sides of the hills, and of the swamps which lurk in the 
valleys below. Thus the passage of the loaded ox- 
carts is largely dependent on the weather. The ex- 
tension of the railway, which is now practically com- 
plete to a point as far south as Puerto Montt, has given 
an impetus to these districts, and sawmills and cereals 
are benefited as much as the more perishable fruit. 
It is true that the timber industry, in general, has been 
inclined to overestimate the carrying capacity of the 
railway, a result being formidable stacks of sawn 
timber waiting at many of the stations. Some dis- 
satisfaction has, therefore, been expressed. There is 
little doubt, however, that transport facilities will im- 
prove steadily with the advance of the railway organisa- 
tion. Nature has been hard to tame, and the southern 
rivers especially have proved themselves treacherous 
in their relations with the bridges which first spared 
them. In summer a few faint tricklings sca. ‘y 
sufficed to moisten the wide, stoney beds; in winter 
raging torrents filled these very beds to overflowing. 
Bridges were swept away wholesale, and periodical dis- 
location of traffic lasted in many instances for a 
demoralising length of time. On each occasion, how- 
ever, the last structure was replaced by one more solid 
and better adapted to the nature of the work, until now 
they can resist al! but the most exceptional floods. 
The possibility of further catastrophes should not be 
overlooked, but, after all, the occasional destruction of 
a bridge is a minor matter, and the increase in the 
wealth of the southern communities has been strongly 
marked since the advent of the railways. They will 
probably lead to the introduction of new methods in 
the timber industry. The general method of clearing 
land which has prevailed so far is very wasteful. 
There is no axe and saw work in these neighbourhoods 
as in the Canadian lumber industry, for in a con- 
veniently dry season the forest is burned standing. 
Only the largest trunks, much charred, remain, and 
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the wastage of material is in consequence serious. In 
the past this has, no doubt, proved the most practical 
method ; but in the future it will be difficult to justify 
its continuance. It is the timber industry which will 
probably benefit most from the southern railway. The 
great quantities of fruit which grow in the central 
parts of Chile are consumed largely locally, though 
this is not the case with apples, which abound in the 
south. There is, however, no reason why the entire 
Republic should not shortly export its fruit in bulk. 
Cattle, failing a more efficient means of transport, can 
always be made to tramp to the nearest port on their 
own legs, and the cartage, again, of wheat and cereals 
is a simpler matter than that involved by the great 
bulk of timber. The large timber area in Southern 
Chile will undoubtedly soon become an important 
factor in the world’s supply. 











Notes on Business and Finance. 





Japan and Russia.—The grave and, it is to be feared, 
mortal illness of the Japanese Emperor coincides with 
the presence in St Petersburg of one of his most 
eminent ex-Ministers, who is generally believed to be 
charged with an important mission to the Tsar. The 
Emperor’s teign covers the whole development of his 
realm from Old Japan to the status of a modern 
Great Power. During the process the person of the 
monarch has lost much of its original environment of 
divinity and mystery, and it is the natural outcome 
of the change that Prince Katsura’s mission 
should not have been interrupted, as was at 
first expected, by the possibility of a fatal ending to 
the malady of his sovereign. This decision, however, 
is an additional indication of the importance of his 
business, as to the nature of which there has been 
much speculation. When his visit to Europe was 
announced some weeks ago, it was stated to be of a 
purely private character; but he is accompanied by 
Baron Goto, another ex-Minister, of whom much is 
expected in the future, and it is believed in St Peters- 
burg and other Continental capitals that his purpose is 
to conclude a treaty delimiting the respective spheres 
of interest of Russia and Japan in Manchuria and 
Mongolia. The Russo-Japanese treaties of 1907 and 
1910 pledge the two contracting Powers to maintain 
the integrity and independence of China and the 
status quo in Manchuria; but the treaty of 1910 pro- 
vides that should this status quo be threatened, the 
two Powers are to come to an understanding as to the 
measures to be taken to maintain it. According to 
the Novoe Vremya, quoted by Professor Schiemann 
in his weekly article in the Kreuz Zeitung, this treaty 
was accompanied by a secret agreement arranging for 
a partition of Manchuria and Mongolia, which would 
give Japan the southern portion of the former and the 
eastern portion of the latter province; and confirma- 
tory evidence has been furnished by a Havas tele- 
gram to the effect that, though there is no ‘‘ alliance ”’ 
between the Powers, the treaties in question have been 
supplemented and the ‘‘ spheres of influence’’ of the 
two Powers agreed on. All this may, of course, be 
the hypothesis of Russian patriots of the forward 
school; but it may fairly be argued that incidents 
threatening the status quo in the dependencies of 
China have at least come in sight at the recent Chinese 
loan conferences, and that the adjacent Powers are 
naturally preparing for emergencies. There is some 
reason, however, to believe that Japan seeks to be 
enabled, by Russian influence, to raise loans in Paris 
on more favourab!e terms than would be accorded in 
London; but the Paris bankers are apt to exact heavv 
tolls from borrowers. Probably Japan will need to 
borrow, for, in spite of apparent surpluses and some 
remission of taxation since the Treaty of Portsmouth, 
it will be difficult to raise fresh revenue at present, and 
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the demands of the military party are incessant 
though the present Administration has done some. 
thing to check them. Still, it has not been able to re. 
duce some of the most oppressive taxes, and its finan- 
cial management, as has been shown in our columns, 
has rather tended to aggravate the rise in the cost of 
living and the consequent labour unrest. But Prince 
Katsura’s mission, whatever its object, need not add 
to the existing alarm in Europe. Lord Salisbury came 
to an understanding with Russia as to spheres of rail. 
way influence in China, and it has not affected the 
integrity of that empire. And it is a gain to Great 
Britain that there should be intimate relations between 
Russia, with whom she has an understanding, and 
Japan, who is her ally. 


Tube Railway Reports—The reports of the five 
electric railway companies of London has now been 
issued, and the summarised results of their working 
may be set out as follows :— 








| | 
j | | | 
. | Gross | Inc. | WOFK-| Ino, Net | Ine, 
S| Re- | or | Er. | or Re- |. or 
5 ceipts. Dec. | penses | Dec. | ceipts.| Dec, 


ineaseiennenitbeae ol 2 | ol ee 


£ } £ a 
Central London ...... 7 | 134,663 |— 15,476; 71,969 |— 12,239) 62,664 IL 


83| 87,926 |— 5,947| 42,585 |— _153| 45,341 |-- orm 
3h) 44,540 |+ 2,695} 21,298 |+ 1,140) 23,242 + 1.555 
224) 389,011 |— 3,806| 156,161 |— 18,758| 232,820 | +14 

543] 344,255 |+ 9,876) 140,951 |— 13,591] 203,303 + aes 
The last two form the Speyer group controlled by the 
Underground Electric Railways Company of London, 
now the owners also of the London General Omnibus 
Company. In the case of these two it is necessary to 
explain the big decrease in working expenses and conse- 
quent rise in net revenues. The drop in working ex- 
penses is unreal, as it simply means that the charges 
for the Lots Road Power House have been removed 
from working expenses to fixed charges. The actual 
change can be seen from the later table showing the rise 
in fixed charges. The results of the two older tubes, 
the Central London and City and South London, are 
not good. The Central London was under a continuous 
main thoroughfare, and is therefore exposed to fast 
road competition, while the City and South London’s 
geographical position is a poor one, its traffic density 
being little more than half that of the Central London, 
though its capital expenditure per mile is not quite so 
great, being, in fact, the lowest of all the tube railways. 
The Central London stands to gain by the opening of 
the Liverpool street extension. This has cost 
4 300,000, to meet which the company issued £/330,000 
of 44 per cent. preference stock. In the half-year just 
closed £2,906 of the interest on this stock was 
charged to capital, and will have to be met out 
of revenue in future. The little Great Northern 
and City shows a distinct turn for the better. 
Passengers carried and traffic receipts are higher 
than any ‘‘first half’’ since 1908. Before that 
time the company was just meeting its fixed charges, 
but the opening of the County Council’s electrified tram- 
way system took away its traffic, the number of pas- 
sengers, which in the first half of 1907 had reached 
8,269,000, falling by 1910 to 5,966,000. Thanks, how- 
ever, to the development of the outer suburbs by the 
Great Northern Railway, the number of passengers who 
forsake the surface line for the ‘‘ tube ”’ at Finsbury 
Park in order to reach the City has gradually increased, 
and for the first time since the advent of the electric 
trams the Great Northern and City is able to meet its 
fixed charges without extraneous assistance. This 
is partly due to reduction of train mileage, though the 
fuel bill rose substantially on account of the coal strike. 
To have accomplished this in a bad half-year means 
much, and with the streets of the inner suburbs grow- 
ing daily more congested, the directors may hope with 
reason that they have seen the worst of street competi- 
tion. Before dealing with the London Electric and Dis 


trict lines it is necessary to set out the fixed charges and 
dividends :— 


City and South London 
G.N. and City.......... 
London Electric ..... 

Met. District 
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a | pe Increase | Total Dividends.| Ordinary, | that these two items in the subtraction sum are to be | 


| 
Revenue.| Charges. |), °°, |Amount,|Amount,| Rate, Rate, | Stimated as under the Licensing Act, 1904. The result 
: eer a | 1909. | 1920. | 1909.}1910. | of this is, that, generally speaking, the higher the 
——i;. | 2 | | A a | % ~% | value for compensation, the greater the tax. Seeking 
|W cestealLondon| 70,267 | 19,749 |— 4,143 - $2,894) 5 | 5 | to prevent this, the brewers have fought a test case, 
in 


45,341! 15,.462|— 1,412] 33,251 30,500 | 1 14 | relying upon the technical i i 
esi 45301 | 15462 | 1a 3 i ying up technical point that a new basis of 


Mlectvic| 238,662 | 111,960 |+ 16,530 | 109,640 | 109600| 1 | 1 | Valuation (inhabited house duty value) has been set 
dam District ..| 255,306 | 161,892 |+ 23997 | 
ee 


997 | 68,715 | 77,165 | nil |_2* | up by the Revenue Act, 1911, and the Finance Act 


* Un second preference. 


| nil nil 





: Y : provisions thereby repealed pro tanto by implication. 
I Here we see that the London Electric, against its drop| The rather vague wording of Section 3 . 


| of £18,758 in working expenses, has added £16,530 to| lent aid to their contention. 
its prior charges, while the District has incurred higher 


Icharges of nearly £24,000 in return for working ex- 
penses reduced by £13,591. The District's prior 
Icharges, however, are only, raised by £17,200 on 


of that Act 
Had they succeeded in 
this case, instead of paying a tax of £400, they would 
have only paid about £200. The importance of this 
will be seen at once when it is stated that the decision 
3 , affects nearly 100,000. public houses in Great Britain. 
| account of the Power House, the remainder being due | Giving judgment last Saturday, the Court of Appeal 
| to the advance in rents due to the South-Western ex-/| held that the Finance Act provisions were still ap- 
} tension. plicable ; a decision which certainly reflects the views of 
ee ee Parliament as expressed in the Debates, and saves 
the Inland Revenue from an otherwise very awkward 
position. 
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fhe Stock Exchange.—In the past few years there has 
Ibeen a little flood of literature about the Stock Ex- 
ichange, and one begins to wonder whether anything 
inow remains to be said about the subject. But there . , a 
lis always room for fresh treatment of old topics, and The Fall in Bank Shares.—What is more surprising 
I for a brief comprehensive sketch we do not remember than this week’s fall in London bank shares is the fact 
Ito have seen anything more effective than an article that the market has not given way earlier, writes a Stock 
lon the London Stock Exchange which Mr Landells Exchange correspondent. Depression in Consols in- 
Icontributes to the current Quarterly Review. Mr variably reacts, as is but natural, upon banking des- 
Landells has a double qualification, inasmuch as he is | CT!PUOMS, SO Costa of the proprietors of the last-named 
at once a journalist and a stockbroker, and he gives have — fully a = their +y ae. Th 
very pleasantly a very good description of a stock- pee . hi sere - * > t-edged atness. he 
Ibroker’s daily round. Without being egotistical, we | CCC ines ths week have varied from 5s to 20s, and most 


&@ 88825 | * ~ 


of the popular issues have suffered more or less. In the 
Stock Exchange market for them, the position is re- 
garded without much anxiety. Ordinarily there are 
brokers who can be counted upon to find, amongst 
their clients, purchasers for what supplies come to 
market in the usual course of business. Just now, the 
flatness of Consols has led to these buying limits being 
cancelled or modified ; a few additional sellers appear 
for the same reason; dealers are not eager to put shares 
on their books in holiday-time, so the net result of 
these, and similar reasons, is that prices give way. So 
c : far as can be ascertained by careful enquiry, there has 
perhaps, the best part of his article, but he does useful | peen but little more selling than usual, although mani- 
work in recalling some of the famous slumps of history | festly the more prices crumble, the more alarm will 
—notably the railway collapse of the middle of last} timid holders 


century, when Great Western stock fell in three years 


from 236 to 655, and Midland stock dropped from 183 selling movement, takes a philosophical view of the 
to 64. If the present generation of investors and} outlook. Men of experience argue that as the leading 
speculators could remember that disastrous period we| hanks are directed with shrewdness and keen know- 
should, perhaps, hear fewer complaints about the state | ledge of affairs, it is probable the institutions have 
of the Home Railway market to-day. Falling prices) taken advantage of any buying and sold at least a 
are not a peculiarity of the twentieth century, but, | certain proportion of their Consols. How otherwise, 
thanks to the evening papers, they are better adver-| runs this contention, can be explained the acute 
tised. The article contains one or two excellent stories | weakness and persistent fall in Consols notwithstanding 
—not all of them exactly new—and we recommend | Government purchases almost as persistent? The 
anyone who wants a good general view of Stock Ex-| comparative tightness of money that has assisted the 
change life to turn to the Quarterly, and read Mr} slump in Consols is, moreover, a bull point for the 
Landells’ article for himself. banks. With the Bank of England rate at 3 per cent. 
SR they have yet been able to obtain as much as 34 per cent. 

License Compensation and Taxation.—The victory of | from their Stock Exchange customers this week for 
the brewers over the Commissioners of Inland Revenue } money which they probably pay depositors 14 per cent. 
in the Ashby Staines case in 1906 has just been con-/ for taking. The number of new issues this year has 
siderably discounted. It will be remembered that Mr | also swollen the demand for accommodation, and the 
(now Lord) Justice Kennedy held in his famous judg-| public are beginning to use, more and more, the 
ment in that case that when the value of licensed | facilities offered them by the banks for taking up stock, 
premises has to be estimated for compensation pur-| on margin, at rates rather less than would be charged 
poses under the Licensing Act, 1904, upon the loss of | by carrying-over the same stock in the House. There is 
the license, the value must be taken to be that obtain- | a good deal of curiosity in the Stock Exchange as to how 
able in the open market with brewers as possible pur- | far the mysterious hidden reserves can be relied upon to 
chasers; this means that the profits of the brewers from | assist in the equalisation of dividends, while the mis- 
the sale of their own liquor under a tie must be in-| anthropic hint darkly at bank directors emphasising 
cluded in the valuation, which is thereby considerably | the horror of some of them at Liberal finance, by 
inflated, sometimes as much as 50 per cent. Since that | deliberate reduction of the distribution of profits in the 
Case the Finance Act, 1909-10, has imposed a tax on | current half-year. Regarded impartially, it seems likely 
all “‘ license values,”’ and for this purpose has directed | that what depreciation must be met by the banks in 
the Inland Revenue to keep a register of the ‘‘ annual | respect of the fall in Consols and their satellites will be 
icense value ”’ of all licensed premises. This ‘‘ annual | considerably counterbalanced by the extra profits earned 
Cense value ”’ is ascertained in each case by deducting | in other directions. One member of the House, varying 
€ annual value of the premises when unlicensed from | the old metaphor, remarked that what the banks lose in 

| their annual value when licensed ; and the Act provides ‘ the bunkers they will make up on the greens, and this, 


cannot help thinking that he is hard on the financial 
journalist, whom he treats with rather summary con- 
tempt, though he would no doubt admit himself that, 
unsupported by the Press, the stockbroker would not 
imerely lose business, but would find it much more 
Ndifficult to keep himself well-informed about the 
different markets. For the Stock Exchange itself, Mr 
Landells, as a loyal member, has a very lively admira- 
tion, and he insists, quite justly, on the high standard of 
commercial morality which rules in the ‘‘ House.’’ 
Mr Landells’ description of a stockbroker’s day is, 


feel. The market, however, while 
unwilling to maintain prices in the face of a definite 
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perhaps, is just what may be expected to happen. Other 
members welcomed Sir Felix Schuster’s speech at the 
Union Bank of London meeting, but in the general 
langour of markets, it had no effect upon the prices 
of banking shares. 












New Marine Insurance Clauses.—Merchants and 
shippers should take careful note of the new clauses 
sanctioned this week by marine underwriters, and com- 
pare them with the clauses of their existing policies. 
The main body of Lloyds’ policy has always been 
uniform, but the clauses inserted by brokers vary enor- 
mously, and it is just as well that they should be made 
uniform with the rest of the policy. The new clauses 
will run as follows :-— 














INSTITUTE CARGO CLAUSES. 


F. C. and S. Clause.—Warranted free of capture, seizure 
and detention, and the consequences thereof, or any attempt 
thereat, piracy excepted, and also from all consequences of 
hostilities or warlike operations, whether before or after de- 
claration of war. 

Strikes, Riots, and Civil Commotions Clause.—Warranted 
free of loss or damage caused by strikers, locked out work- 
men, or persons taking part in labour disturbances, or riots or 
civil commotions. 

G/A Clause.—General average and salvage charges payable 
according to foreign statement, or per York-Antwerp rules, if 
in accordance with the contract of affreightment. 

Deviation Clause.—Held covered, at a premium to be 
arranged, in case of deviation or change of voyage, or of any 
omission or error in the description of the interest, vessel or 
voyage. 

Warehouse to Warehouse Clause.—Including (subject to the 
terms of the policy) all risks covered by this policy from 
shippers’ or manufacturers’ warehouse until on board the 
vessel, during transhipment if any, and from the vessel whilst 
on quays, wharves, or in sheds during the ordinary course of 
transit until safely deposited in consignees’ or other ware- 
house at destination named in policy. 

Craft, &c., Clause.—Including risk of craft, raft, and/or 
lighter to and from the vessel. Each craft, raft, and/or 
lighter to be deemed a separate insurance. The assured are 
not to be prejudiced by any agreement exempting lightermen 
from liability. 

Bill of Lading, &c., Clause.—Including all liberties as per 
contract of affreightment. The assured are not to be prejudiced 
by the presence of the negligence clause, and/or latent defect 
clause in the bills of lading and/or charter party. The sea- 
worthiness of the vessel as between the assured and the assurers 
is hereby admitted. 

F. P. A. Clause.—Warranted free from particular average 
unless the vessel or craft be stranded, sunk, or burnt, but 
the assurers are to pay the insured value of any package or 
packages which may be totally lost in loading transhipment or 
discharge, also any loss of, or damage to, the interest insured 
which may reasonably be attributed to fire, collision, or con- 
tact of the vessel, and/or craft, and/or conveyance with any 
external substance (ice included) other than water, or to dis- 
charge of cargo at a port of distress, also to pay landing, ware- 
housing, forwarding, and special charges if incurred. 


The wording of these clauses is fair enough, and the 
f.p.a. clause is a distinct improvement on the form 
commonly found in Lloyds’ policies. Brokers are 
finding their clients inclined to grumble at the riots and 
civil commotion clause which has been in force now 
for about a year, but it is eminently reasonable that 
a serious additional risk of this kind should carry 
additional premium. The new clauses start on 


August 1st, and have been-signed by all the leading 
cargo underwriters. 





























































The Anchor Line Report.—The report for the year 
ending April 30th, which has just appeared, shows that 
the Anchor Line has had a remarkably good year. Net 
profits increased by about £42,500 from the previous 
year, but the directors have pursued the wise policy of 
keeping the dividend at last year’s rate of 7} per cent., 
and devoting the increase in profits to writing down 
the company’s fleet, wharves, &c., and carrying for- 
ward the substantial sum of £60,078. The steady in- 
crease in this company’s prosperity during the last few 
years is worth tracing, and we give in the following 
table a summary of the results for the last four years :— 
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1909. 1910. 1911. 1912. 

£ £ £ sg | 
Brought forward ...... 42,168 .. 8613 .. 22178 .. 41,452 | 
Net profit .......se00+ 48517 .. 127,897 :: 197,382 |. ogn'sy | 
Ordinary dividend (rate) _ nil 72 “° i + 18780] 
Preference dividend .. 16,981 .. 16,832 .. 16,832 ., ibe 
Reserve & depreciation 65,000 .. 85,000 .. 145,000 .. 18896) 
Carried forward ...... 8,613 .. 22,178 .. 41,452 ., 60,078 


If we go further back than this, we find that the com. 
pany was able to pay dividends of 5 per cent. in 1 

and 8 per cent. in 1907. A bad time followed, but the 
year 1910 saw a phenomenal jump in the net profits, 
which have progressed steadily ever since. The unsatis. 
factory financial period was caused by the rate war 
waged by the Atlantic Trust with the independent lines, 
which it possibly hoped to crush, but, after an agree. 
ment was arrived at receipts immediately rose. The 
success of the Anchor Line and its more important con. 
fréres, the Hamburg Amerika, the Norddeutsche Lloyd, 
the Cunard and Allan lines, has exploded the idea that 
the International Mercantile Marine would be able to 


secure a monopoly of the transatlantic trade. Control 
of the Anchor Line has now been secured by 
the Cunard Company. Last year’s successful 


showing was largely due to good freight traffics, 
for except for a few months early in the financial 
year the transatlantic passenger trade was not very 
brisk. This report contrasts strongly with that of 
the White Star Line for the year 1911. The policy of the 
latter company’s directors has been to record high divi- 
dends, with the result that their allocations to depre- 
ciation appear somewhat inadequate. But the directors 
of the Anchor Line are content with maintaining a steady 
dividend rate, which enables them at the same time, by 
generous writing down of their fleet and property and 
large appropriations for reserve, to build up a strong 
balance-sheet, and prepare to meet a possible recur- 
rence of less happy times. With freight rates high, 
and likely to remain high, the immediate prospect is 
certainly encouraging. The 5} per cent. cumulative 
preference shares (£10) are now quoted at 9}, which 
gives a yield of £5 12s 6d per cent., and the security 
for these should be enhanced by the agreement with 
the Cunard Company. 





Effects of the Coal Wage Awards.—It has been 
variously estimated that the awards of the independent 
chairmen under the Coal Mines (Minimum Wage) Act 


represent an addition of anything between £ 1,000,000 |} 


and £2,000,000 to the annual wages bill of the coal 
trade of this country. At the International Miners’ 
Congress held at Amsterdam last week, Mr Robert 
Smillie, M.P., the acting president of the Miners 
Federation of Great Britain, stated that the award 
of Viscount St Aldwyn for the South Wales coal- 


field meant an addition to the annual wages bill in that 


coalfield of over £400,000. A statement prepared by 
one of the members of the executive council of the 
South Wales Miners’ Federation places the annual cost 
of the award at £424,284. Mr Smillie, moreover, has 
committed himself to the statement that the advance in 
wages secured for the miners of South Wales is typical 
of the gains obtained by the workmen under the awards 
in the other coalfields. The estimated increase in South 
Wales represents 2d per ton on an output of 50,000,000 
tons per annum; and if, as Mr Smillie states, that be 
the measure, too, of the wage value of the awards in 
the English and Scottish coalfields, then the total cost 
of the awards amounts, at the rate of 2d per ton, to 
over £ 2,000,000 for the whole of the United Kingdom. 
These estimates, however, are not entirely reliable. 
They are based on the assumption (1) that every man 
whose day wage rate has been increased under the 
awards will be paid the rate fixed for him as a minimum 
rate by the independent chairmen, and (2) that every 
employer will pay out the same amount in wages. They 
overlook also the fact that the payment of those minl- 
mum rates depends on the compliance on the part of the 
workmen with the rules which have been framed to 
govern the payment of such rates. Unless those rules 
are complied with the men fall back on their old rates. 
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Jn the absence of experience of the operation of the foreign residents and tourists who follow in its wake. 
| ules, it is impossible to state the proportion of the | This year’s report derives additional interest from the 
workmen who will fail to comply with them, but, | remarks of the President, Mr Vissering, on questions 
according to independent estimates prepared by some | of currency and circulation, on which he is regarded 
of the coalowners’ associations of the country, the total | as an eminent authority, as he has been chosen mone- 
bable cost of the awards during the next twelve | tary adviser to the Chinese Government in connection 
months is placed at between £1,000,000 and with the proposed currency reforms. In a recent visit 
1,500,000. Between the two sets of figures a fairly | to Europe Mr Vissering conferred with various Govern- 
safe estimate is given, and it will be seen that the coal | ment officials and private interests in the banking and 
trade of the country is faced with an increase in the | trading community, and found that the currency policy 
labour cost of production of something between with which the Dutch East Indian Government and the 
1,000,000 and 2,000,000 per annum. To this must} Bank of Java have identified themselves was universally 
be added the extra expenditure to be incurred under| commended. For years it has been the practice of 
the Insurance Act. At present it seems that some | the Bank of Java to maintain a strong gold reserve in 
collieries will be more heavily hit than others, in pro-| the shape of foreign bills, and incidentally to keep a 
portion as some employ more surfacemen than others ;| large balance in the Mother Country at short notice, 
but until more time has elapsed it is impossible to tell | thus enabling it to fulfil its mission of moderating and 


























































































what effect the Act will really have. Naturally, colliery | steadying the charge for credit through command of 
owners, whose mines are working at slight profit, or| the necessary resources in times of pressure. This 
actually at a loss, in the expectation of striking better | policy has not infrequently exposed the bank to 
seams in the future, are alarmed at the prospect of | criticism, it being alleged that the funds thus employed 
the increased cost of production. But it is to be hoped | were withdrawn from their legitimate purpose, viz., the 
that both the employers and the men will defer active | direct satisfaction of local trade requirements. In 
criticism until the Act has been in force long enough | support of the broader view taken by his bank, how- 
for its effects to be clearly seen. ever, Mr Vissering can quote the assurance he person- 
ally received from President Havenstein that the Ger- 
man Reichsbank, by the timely building up of an 
important foreign bill reserve and by placing very large 
amounts at the disposal of the market within a few 
weeks, was able, as soon as large foreign demands 
had to be met, to protect Germany against a money 
famine and against an abnormal increase in the Bank 
rate. In Mr Vissering’s interviews with Sir Felix 
Schuster, in connection with Chinese currency matters, 
this authority gn British Indian currency affairs de- 
clared that for many years one of the great supporting 
pillars of the maintenance of the value of the rupee is 
the considerable reserve kept in London, partly in the 
shape of earmarked metal, partly invested in Consols 
and bills payable outside of British India; although Sir 
Felix absolutely denied that British India had 
a gold standard. or that the rupee is in any, way 
officially guaranteed by the Government at a gold value 


Vallambrosa Rubber Report.—There are some rubber 
companies whose prominence in the market is due more 
to the size of the dividends distributed than to magni- 
tude of the capital invested or the extent of the estate. 
The Vallambrosa Rubber Company belongs to this 
category, and the issue of the report is something of an 
event, though the reception of the results is much 
cooler than it used to be. The report which is now 
published, covering the period to March 31, 1912, Is 
disappointing, and should have a sobering effect on 
predictions as to the plantations in the future. The 
chief items of the accounts have been extracted and 
placed alongside of previous results to make a five 
years’ comparison :— 


| 1907-8. | 1908-9. 1909-10, 1910-11.) 1911-12. 





Net profits ........ | £24,217 £41,395 | £126,984 £91,133 | Co ey of 1s 4d, and admitted the possibility, in the event of 
end aseeeseses | 55% | 80% | 250% ieee | 5.000 | €Xhaustion of the reserve in London, of a renewed 
ee ees Tbs 228 302 |972.741 | 371,316] 411,476 | 409,880 | depreciation of the rupee, he pointed out how success- 
Price realised perlb| 3/7 | 4/8 8/38 | 5/73 4/11 | fully the value of the rupee has been maintained in 


Cost of production... «. buco” | ee | oe 1/609 
Shares Highest --| 22/5 | 26/0 | 65/0 | 42/6 28/9 
Lowest ....| 10/14 | 13/14 23/74 | 22/74 22/6 
| 


The drop in the profits is not so disconcerting as the 
decline in the amount of rubber harvested, for, of 
course, the knowledge that rubber fetched — less in 
Mincing Lane acted as a forewarning. This is all the 
more disturbing, as the acreage in bearing is the same 
as the area of the previous year. The directors speak 
of experimental spetial manuring, so that, though it is 
not stated specifically, it looks as if the problem of de- 
clining output were being tackled. The estimate of 
output for the current year is 425,000 lbs, the figure 
being simply a repetition of the estimate unfulfilled. 
The total planted area is now 3,141 acres, the acreage 
opened last year being 773 acres altogether. The 
estates are reported to be in a satisfactory condition. 
It is interesting to note that the balance-sheet value of 
the estate is£11,000 higher at £91,722. The reserve 
now stands at £20,000, and helps to finance the busi- 
hess, not being specially invested. The 2s shares, 
which have been as high as 65s, are now quoted at 
24s 6d, and at this price the yield on the present divi- 
dend is about 103 per cent. 


unfavourable circumstances, at its reduced aominal 
value. Mr Vissering further mentions the Bill recently 
introduced by the Dutch Home Government authoris- 
ing the Government Savings Bank to invest up to 10 
per cent. of its resources in bills payable abroad. The 
success of the Bank of Java’s policy appears from the 
figures, which show that whilst the bank’s liabilities 
increased from a maximum of 109,60q,000 fl to one 
of 122,100,000 fl (outstanding bank notes alone rose 
from 81,300,000 fl to 107,700,000 fl), and notwithstand- 
ing the efflux during the year of over 8,500,000 fl in 
coin into circulation in the Dutch East Indies, it was 
able to leave its discount unchanged throughout the 
year at 34 per cent. Through its reserves abroad it 
was able to reinforce its holdings of metal at times 
when it was needed until the balance of payments was 
restored. The usefulness of its balances in Amsterdam 
was further demonstrated when a payment in Holland 
of 5,000,000 fl on behalf of the Colonial Government 
was accomplished within two days without difficulty. | 
Dealing with attempts at borrowing by Municipalities 
and other Corporate entities within the State, Mr 
Vissering gives some advice which will certainly be 
endorsed in London, where the failures of numerous 
colonial, municipal, and provincial loans have so fre- 
quently been due to hard bargaining. ‘‘ It hurts the 
credit of a district or Municipality more to see its issues 
fail than to pay a slightly higher interest on the funds 
; : a 7 borrowed. A failure will, for a time, seriously impair 
does financial and economic as & = vee credit, and the reputation of the particular group of 
colonial region, in which Holland has a paramount | ~ ‘ties. which j di felt oun of ti 
stake. But of late years these dominions have become | S€curities, which is expressed in a fall out of proportion 
growing international importance, owing to influx | to that of other similar ao aoe of the oe 
foreign capital and to the increasing number of | Municipalities in our colonies which have appealed to 





The Bank of Java.—The annual report of the Bank 
of Java, writes an Amsterdam correspondent, is always 
| an interesting document to Dutchmen, surveying as it 
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this market in the past year have apparently been 
guided by this principle, and have resorted at once to 
a 4} per cent. type at around par, with the result that 
their issues have been signal successes. It is a some- 
what curious statement to encounter in the report of a 
semi-official institution, yet it gives proof of great fore- 
sight, that the Bank of Java, in the investment of its 
capital and reserves, has for several years fought shy 
of Government securities, except short-dated ones, re- 
deemable at not less than issue price, so that it has 


escaped the necessity for heavy depreciation allowances 
on its holdings. 


Italian Shares and the War.—In estimating the 
effects of the war upon the market for Italian industrial 
shares, an Italian correspondent writes :—Some shares 
are high, others are low; but in either case the causes 
must be sought elsewhere than in the war. Cotton 
shares, for example, are extremely low as a conse- 
quence of the industrial crisis under which the industry 
faboured even before the outbreak of hostilities. I do 
not think, therefore, that the war will do much in itself 
to influence the course of Italian shares. Of much 
greater importance. are the individual circumstances 
peculiar to each company. The war is merely a 
secondary factor tending to sustain or depress quota- 
tions. Hence the return of peace is unlikely greatly 
to affect the level of prices, though it might give a tem- 
porary fillip to the market. Some shares which look 
fairly cheap are :—Banca Italia, our foremost bank of 
issues. The present price is 1,432, and the highest price 
in the past is 1,530. Banca Commerciale, our first 
ordinary bank. The present price is 827, and the highest 
price in the not remote past is about goo. Alti Forni 
Accisiaria Terni, our foremost armamtnt firm. The 
present price is 1,470, and the highest price in the past 
2,500 to 2,700. A movement of 100 or 200 lire is not 
infrequent. Eridanio, the leading concern in the 
Italian protected trust. The present price is 750, and 
the highest price in the past is goo lire. This concern 
appears, however, not to be closely connected with the 
war. At present the Bourses are mainly concerned 
| with Italian 3} per cent. Rentes, 1906, which are the 
object of active speculation. There is also much specu- 
lation in Banca Italia, as well as to a smaller extent in 
Banca Commerciale and Terni. Of course, the return 
of peace may be followed by a great depression. That 
was the case after the Boer War. But it is natural 
| to expect at least a flicker of Stock Exchange optimism. 


The First Australian-built Warship.—The “ Warrego,” 
writes a Sydney correspondent, has now been com- 
pleted and duly commissioned. Her first voyage, 
which was from Sydney to Melbourne, was not a long 
one, being less than 600 miles, but the conditions 
under which it was made tested her seagoing qualities, 
as well as those of the crew, rather severely. The 
**Warrego,’’ being a destroyer, had a fairly rough 
time of it during the first portion of the trip as far 
as Jervis Bay, for she encountered a very strong head 
sea; still, even though the sea was breaking right 
over her, she was able to do 23 knots. In her speed 
trials she had shown herself to be very satisfactory, 
and as her boilers and engines also passed good tests, 
the success of her maiden voyage is very gratifying to 
all concerned. . She was not, of course, entirely built 
in Australia, a number of the parts having been con- 
structed in England and sent out here so that she 
might be put together in Sydney. 


The American Iron and Steel Industries. — The 
American Iron and Steel Association of Philadelphia 
perform a very useful service in collecting and publish- 
ing from time to time statistics and other information 
concerning the iron and steel industries. We have 
been favoured with a copy of Part. I. of the fortieth 
Annual Statistical Report, in which the broad features 
of the United States steel trades are dealt with. A 
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' Mr C. Bruce Cole, Claremount, Westbury-on-Trym .... 


additional particulars of value to the iron trade. Y, 
the whole, says the report, the year 1911 in the U 
States was rather discouraging as regards the iron 
trade. 

interrupt industrial conditions, but soon after the opep. 
ing of 1912 dissatisfaction with rates of wages became 
manifest in many directions, notably in the textile in- 
dustries. There has also been unrest amongst the 
miners in the anthracite coal region, and amongst rail. 
road engineers. There was no active demand from 
railroads for rails, cars, locomotives, and bridges, but 
since the new year opened an improvement has taken 
place. The association attributes the inactivity in rail. 
road construction to the Government control of railroad 
freights. The production of iron and steel in 1911 was 
considerably lower than in 1910, which was a record 
year. The make of pig-iron declined 3,654,020 tons, 
while the make of all kinds of steel was lower by 
2,418,813 tons. The following table gives the produc- 


tion of pig-iron’ in half-yearly periods from 1906 to 
IQII: 


1906. 


Gross | Gross | 


| | 
1907. 1908. 1909. | 1910. | 191), 


Periods. 


Gross Gross Gross Gross 
Tons. | Tons. Tons. Tons. | Tons. Tons, 
12,582,250; 13,478,044; 6,918,001 11,022,346) 14,978,738) 11,666,996 
12,724,941) 12,303,317| 9,018,014) 14,773,125) 12,324,829) 11,982,551 


25,307,191] 25,781,361| 15,936,018, 25,795,471| 27,303,567, 23,640,589 


First half 
Second half.... 





Total 


Twenty-one States made pig-iron, against 22 in 1910, 
Washington not being a producer in 1911. Penn. 
sylvania was, as usual, the largest pig-iron producing 
State, its output in 1911 being 9,807,073 tons, as com- 
pared with 11,272,323 tons in 1910. Ohio comes next 
with a production of 5,310,506 tons in IQII, as com- 
pared with 5,752,112 tons in 1910. With regard to 
prices, the association point out that most iron and steel 
prices declined until March, 1912, when the decline was 
arrested. This improvement in prices followed as a 
natural sequence to the low and unprofitable prices that 
ruled for so long. Stocks of pig-iron had been greatly 
reduced, and this, together with an improved demand 
for some leading finished products, caused prices to 
harden in March and April, 1912, and they have since 
been well maintained. We may now conclude with a 
few particulars from the general statistical summary for 
the years 1910 and 1911 :— 

Year 1910. 


Gross Tons. 
43,442,397 .. 


64,905,786 .. 
18,689,722 .. 
27,303,567 .. 


16,504,509 .. 15,598,650 
Production of all kinds of steel ingots 


and castings 26,094,919 .. 23,676,106 
Imports of iron and steel, foreign value $38,907,119 .. $28,995,600 
Exports of iron and steel, home value $201,271,903 . . $249,656,411 


Year 1911, 

Gross Tons. 
32,793,130 
69,954,299 
16,334,174 


23,649,547 


Shipments of iron ore from Lake 
Superior 
Shipments of Pennsylvania anthracite 


net tons . 

Production of pig-iron, 
spiegel and ferro 

Production of open-hearth steel ingots 
and castings 


It will be noted that shipments of iron ore from the 
Lake Superior region were 10,649,267 gross tons lower 
in 1911 than in 1910. There was a larger shipment of 
Pennsylvania anthracite coal, and exports of iron and 
steel were on a larger scale. Twenty-three pages of the 
report are taken up with an effusion by James M. 
Swank on the beauties of high protective tariff and the 
wickedness of those who would assail it. 


Wills and Bequests.—The [//ustvated London News gives 


the following list of wills proved, with the amount of 


personalty in each case :— 


Captain W. B. Harrison, Aldershaw, Lichfield 
Mr C. B. Marlay, Belvedere House, Mullingar 
Mrs J. H. B. Pym, Foxwold Chase, Brasted, Kent...... 


56,115 
259,937 
Mr J. H. Locke, 63 Eaton place, S.W. ......seseeeeees 1430757 
Mr T. Marples, Kenw-od Park road, Sheffield........+- 87,649 
Miss E. V. Walker, The Lodge, Westbourne road, Scar- 

borough . 


61,359 
Mr L. Bean, Danson Park, Welling, Kent..........- eke 


45,802 


ated | 


There were, it is true, few labour troubles to | 


ope. | 
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later report will be issued in the autumn, furnishing | Mr G. G. Griffin, Newton Court, Dixton, Monmouthshire _ 27,168. |) 
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Tue following appointments and changes are an-! enormous exactions much longer.” And this feeling 
| jounced :—Mr Ernest Henry Wreford has been ap-/ has been much strengthened by the alarmist nature of 
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7 } pointed by the head office board of directors of the | Mr Churchill’s speech. 3 
d | | National Bank of Australasia, Limited, as chief man- The money market has shown few changes during the 
n ager of the institution in succession to the late Mr| week. The private discount rate had dropped on Satur- 
0 John G. Addison. Mr Clifford B. Edgar, D.L., J.P., day to 3¢ per cent., but returned to-day to 3% per cent. 
“4 | Mr George Miller, and Mr Mazzini Stuart, J.P., direc- owing to the fact that the discounting houses showed 
| Htors of the Bank of Nigeria, Limited, which was| less willingness to buy bills in view of the approaching 
n= | recently amalgamated with the Bank of British West | settlement. The demands for the set.lement, howev er, 
ne Africa, Limited, have joined the board of the latter in-| are not expected to reach any considerable proportions. 
- stitution. Mr H. F. Turner has resigned the secre-| The rate for contango money is now 4¢ per cent., which 
m taryship of the Empire of India and Ceylon Tea, Dooars | is somewhat less than had been anticipated. The See- 
ut Tea, Singlo Tea, Oriental Rubber, British Malay | handlung is lending from the end of the month till Sep- 
en | Rubber Companies, and has accepted a seat on the| tember 4th at 32 per cent. Money at call is offered in 
il. ipoards, and been appointed managing director. Mr| very large amounts at 2 per cent. In the foreign ex- 
ad 4, R. Warner succeeds him as secretary. change market the leading feature remains the high 
as ‘J eee price for sight bills on St Petersburg ; a further rise has 
rd Our attention has been called to an error which un-| occurred since a week ago. French exchange is weak, 
S, | fortunately occurred in our article of last week on| owing to the fact, it is said, that French bankers are 
by “The Minor Metals in 1911.’ The figures for the} lending moderate amounts here on German bills. There 
IC production of tin in the first table should have been| is hardly any demand for foreign money, and it was 
to 96,700 tons in 1902, 113,900 tons in 1909, 115,700 tons | asserted last week that French offers had been rejected. 
in 1910, and 118,200 tons in 1911. The ease of the money market is largely due to the fact 
ah , that Treasury bills to the amount of about 45,000,000 
; were redeemed at the beginning of the month. The 
Ps " ‘ Bourse has maintained a rather firm tone in the face of 
. Foreign & Colonial Correspondence. various adverse factors. The debate in the British Par- 
= liament, while it has alarmed nobody in oe << 
—— 12 | only emphasised conditions and opinions alieady well- 
2 i ittans aaa shame at aa known, he nevertheless been one of .he unfavourable 
10, / TURKISH CRISIS—SUGAR AND BREWING influences on the market. The rising in Albania, with 
in- R the possible larger consequences for Turkey, has also 
ng (FROM OUR CORRESPONDENT.) been a disturbing factor; but the tendency now is to 
m- ' BERLIN, July 25th. | believe that the new Cabinet will succeed in settling the 
ext It has been known for some time that the amended | troubles without resort to a civil war. The recent weak- 
m- Navy Law of this spring was to provoke an increase | ness of English Consols and French Rentes finally re- 
to in the English expenditure. And, as the extent of the | acted sharply upon German public Funds, and this week 
eel increase had already been announced in the Press, it is} Imperial Threes dropped below 80 for the first time. 
vas the form of Mr Churchill’s speech rather than its actual |} Low-water mark was touched yesterday with 79.50. 
$a proposals that has created interest here. On the whole, | There was considerable buying by the Seehandlung, 
hat the Chauvinist Press is very satisfied. Its writers con-| however, to protect the quotation, and to-day a re- 
atly gratulate Mr Churchill on speaking out honestly, and | covery to 80 was recorded. This had a good effect upon 
and on openly confessing the rivalry that everyone knows | the general market, which had opened rather weak. 
to toexist. There seems to be a feeling among them that | There is still active speculative buying of certain 
nce the decks are really cleared, and that now both coun-| specialities. ‘‘ Hansa’’ shares have continued their 
ha tries can pound away without shame at their armaments | strong upward course almost without interruption it 
for until one or the other collapses. The Liberal Press, | appears now to be probable that the movement is due 


and all who desire to see friendly relations between the 
two countries, are very angry. It is said that nothing 
is more likely to stir up bad blood than this continual 
pointing to Germany as the source of all evil, and the 
one cause for the increased burden of taxation on the 
English public. They also protest against the exag- 
gerated and gloomy picture of the international situa- 
tion drawn by all the chief speakers last Monday. They 
refer to the excuse of England being forced against its 
will into further armaments as hypocrisy, and ask who 
introduced the whole policy of Dreadnought building. 
Had not the attitude of English politicians over 
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Morocco been so unjustifiably provocative, they say, 
| Naval enthusiasts here would have found it impossible 
to force through the Reichstag the increased expendi- 
ture of this spring. They reassert that German build- 
ing is dictated by German needs alone, and not by the 
building of any one foreign Power; and they ask why 

| English politicians cannot keep up the more dignified 
j and less provocative rule of refusing to bring the naval 
} policy of a friendly Power into such a debate. Some 
ht consolation is found in the obvious uneasiness 

} Of our Government over the English position in the 
Mediterranean. It will be no longer possible, they say, 


that England’s only danger lies across the North Sea. 





years ahead. 
tion will have 
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to speak of Germany as the one foe, and to cry out 


But the main question that interests the public is how 
long the two countries can bear the enormous strain 
of inereasing armaments. A well-known naval critic, 
with whom I spoke yesterday, expressed a very general 
eeling when he refused to discuss the relative naval 
strength of the two countries for more than a few 
‘*In a few years,’”’ he said, ‘‘ the situa- 
been completely altered—by peaceful or 
} °Y warlike means. Neither country will submit to these | Schaffhausenschen Bankverein, and the Nationalbank 




































to the fact that a banking house in Bremen is trying to 
buy the majority of the stock. Iron shares were favour- 
ably affected to-day by a substantial increase in the divi- 
dend of a leading company. 

There has been a good deal of excited comment here 
over the appointment of the anglophile Kiamil Pasha 
to high office in Constantinople. It is realised that this 
means a large increase of English influence at the 
Golden Horn, and there is some fear that German 
interests may get forced into the background. For 
many years Germany was the predominant factor in 
Turkish councils, and even the temporary set-back on 
the arrival of the Young Turks was quickly overcome 
through the diplomatic skill of Baron Marschall. Ger- 
many’s economic interests in the Turkish Empire are 
very large. Between 1900 and 1g1o its exports to 
European Turkey grew from 1,155,000 to 
£:3,665,000, while during the same time exports to 
Asiatic Turkey grew from £555,000 to £1,570,000. 
In 1900 Germany took goods to the value of £415,000 
from European Turkey, and to the value of £1,105,000 
from Asiatic Turkey. In 1910 these figures had risen 
to £1,100,000 and £2,255,000 respectively. Exports, 
which, as it will be seen, have gone up by more than 
three times their value, consist mostly of railway 
material, iron and textile goods; imports, of fruit, 
tobacco, carpets and skins. A large part of the ship- 
ping between the two countries is in the hands of the 
‘*German Levant”’ line. The financial interests of 
Germany in the Turkish Empire are well known. 
German creditors are represented on the Council for 
the Administration of the Public Debt; the Deutsche 
Bank has its own branch in Constantinople ; the German 
Orient Bank, founded by the Dresdner Bank, the 
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for Germany is represented both in the capital and in 
other Turkish cities. Beyond this is the German 
Palastina Bank, one of the innumerable concerns in 
which the well-known Hohenlohe group of financiers is 
interested. Under the control of the Deutsche Bank is 
the Anatolian Railway, which has been constructed 
for the greater part by the aid of German capital. The 
Bagdad Railway is also in its hands, and to the same 
group must be added the Macedonian Railway and 
many electric undertakings. The Orient Bank controls 
the Metropolitan Tunnel Company in Constantinople. 
Beyond these financial groups various German firms 
are concerned in large construction enterprises, such 
as the Frankfort firm, Holzmann and Co., on the 
Bagdad Railway, Dyckerhoff and Widman in the con- 
struction of roads, and the Altona firm, H. Schmidt, 
in the construction of barracks. It is not expected that 
English influence will be used directly against such 
undertakings. Nevertheless, some papers suggest that 
the advent of Kiamil to power is an additional reason 
why Germany and England should reach some under- 
standing as soon as possible. 

As the much-discussed sugar campaign of 1911-1912 
draws to a close it becomes clear how disappointing the 
past season has proved after the auspicious omens under 
which it began. A result of not more than thirty million 
zentners is expected. In the spring of 1911 the amount 
of land under beet cultivation was greater than ever 
before, but the crops were almost completely ruined by 
the long drought of last summer. Sugar production 
was brought down to a minimum. As a result, this 
year’s cultivation is again more extensive than last year. 
Should the weather prove even moderately favourable, 
a harvest is expected that will perhaps even overtop the 
record of 1910, which brought the highest sugar crop 
for Germany, with 52 million zentners. The fate of 
the present harvest depends almost entirely on the 
weather of the next few wecks. 

The brewing industry is not pleased at the results for 
the half-year. Spring and summer have, until very re- 
cently, been cool, and, in consequence, the demand for 
beer has remained comparatively low. Worse than that 
has been the high price for raw materials, which the 
brewers have been unable to turn over to the consumer. 
The only consolation is the continued rise in export: 
beer in barrels to France, Belgium, and Switzerland 
has been going up steadily, and, after a decline between 
the years 1907 and 1909, the export of bottled beer to 
all parts of the world, especially to British India, Aus- 
tralia and other colonies, has improved even more 
rapidly. With the spell of hot weather that has now 
arrived, better trade is expected, and at the same time 
it is probable that cost of raw materials wiil fall. 


PRANCE. — MARKETS LIFELESS — GOVERNMENT 
DEFENCE OF RENTES—THE COAL INDUSTRY 
—TELEPHONE MONOPOLY. 

(FROM OUR CORRESPONDENT.} 
Paris, July 24. 

Tue market has been without business, and practically 
lifeless in view of the holiday. The position, it may be 
pointed out, is the same on foreign markets. Never- 
theless, transactions are taking place generally at good 
prices, though purchases and sales are reduced to a 
bare minimum. The reported check to the Italian 
fleet in the Dardanelles caused quotations to fall slightly 
on one.day. But ihis anxiety has disappeared, and at 
the moment there is hardly anything of interest to 
notice. 

The Minister of Finance has just considered it neces- 
sary to make a speech about Rentes at a public cere- 
mony. He talked about a supposed conspiracy against 
Rentes for the purpose of choking off the public. He 
stood up as a defender of Rentes, and adduced several 
arguments in their favour—the excellence of French 
national credit, the wideness of the market, the ease of 
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realisation, &c.—ali of which are sound. The fact that 
the Government has thought it necessary publicly to 
defend Rentes clearly shows that the present position 
and fall in prices is causing concern in Government 
circles. The matter, however, is not to be viewed too 
seriously, since foreign Government securities are much 
in the same position. An eminent authority, 4 
Emmanuel Vidal, points out good reasons for the fall 
apart from the issue of new State Railway loans, 
There is, in the first place, the rise of prices and the 
cost of living, the world-wide effect of which is exag- 
gerated in France by high protective tariffs. The capi- 
talist, and the investor in Rentes—especially the small 
savers who own the great mass of the Government 
debt—find it necessary to increase their incomes as 
much as possible, so as to make good the effect of 
higher prices. Moreover, although it is now asserted 
that French Rentes will be exempted from taxation, | 
and especially from the income-tax, it had been stated | 
by one Minister after another during the last decade } 
that there would be no exemption. The effect of this } 
is not easily dispelled. Further, paradoxical as it may 
seem, it is probable that the fall in the securities of the | 
great French railway companies has caused a simul- 
taneous fall in Rentes. The attacks and threats of the | 
Government against the companies induced many who | 
previously invested in these stable and secure, though | 
comparatively low yielding, securities to sell out. This | 
new habit of investing in other fields also caused in- 
vestors to stop purchasing Rentes, which are a some- | 
what similar security. Probably, too, many Rente | 
holders and capitalists, being now better informed | 
about financial matters than in the past, are a little un- | 
easy about the enormous amount of the French debt. } 
The Minister of Finance stated, in his speech, that the | 
width of the market was a factor especially favourable | 
to French Rentes. ‘Their total amount is about | 
22,000,000,000f, or £880,000,000. It would seem that } 
with a market of such enormous scope, price fluctua-} 
tions might be facilitated if there was anxiety among 
investors. The amount of transactions in French 
Rentes, it may be noted, seems to have diminished. 

Before adjourning, the Chamber of Deputies passed 
a Bill to set up a new institution for the benefit of 
miners and workers in quarries. There is to-be a.fund 
for pensions and independent aid. I will describe the jf 


proposals further when they have been discussed ‘in the 


Senate. The Bill was passed with exceptional rapidity 
under the influence of threats from the miners. 
Deducting waste in sorting, the coal production of 


the Nord and Pas de Calais coalfield in the first halfvof } 


the year amounted to 14,517,000 tons, against} 
13,665,000 tons in the first half of 1911. There is, | 
therefore, a large and unexpected increase. The figures } 
are not official, but are approximate. Much the} 
largest producers are the Aniche, Anzin, Bruay, Cour} 
riéres, Lens, Liévin, and Béthune companies. The } 
Anzin Company’s output was 1,629,000 tons, this 
being considerably less than last year. The Lens 
Company produced 1,848,000 tons and the Cour- 
riéres Company 1,521,000 tons. In the same coalfield 
1,211,000 tons of coke were made, against only 
1,135,000 tons in:the first half of last year. The ‘two 
chief coke producers are the Aniche Company, with 


149,000 tons, and the Béthune Company with 169,000 |} 


tons. The production of briquettes, or patent ‘fuel, 
was 881,000 ‘tons in the first half of this year, against 
829,000 tons in 1911. The mines at Aniche and Angin 
are the largest producers. 

At the Anzin mines during 1911 20 pits were = 
worked, of which seven produced bituminous .coal, 
seven anthracite, and six steam coal. The total output 
Was 3,392,000 tons, compared with 3,479,000 tons in 
1910, and of this 945,000 tons was bituminous, and 
1,222,000 tons anthracite. There was sold in the 
natural state 1,408,000 tons, 1,685,000 tons ‘had been 
washed for the purpose of coking or for the manufac- 
ture of briquettes, and 342,000 tons was consumed at 


the mine, or distributed free among the employees of: 


the company. The profits of the company, which owns) 
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at gigo stoves and a small railway, enabled a dividend of The followingwere to-day's closing prices and the 
to \31,000f to be paid per share: In addition, the company | variations on ‘the*week :— 
on ‘spent 2,080,000f on extraordinary works, and 2,622,000f July 25. July 18, 
nt ofl constructing two new pits. ; : Three per Cents. ...... 100’ «. 91 95 oe 92 30 _ 0 38 
00 The Courriéres Company, widely known in conse~ | Russian Fives of 1906.. 100... 10490 2. 10510 — 020 
ch quence of the terrible disaster of 1906, has regained | Bank of France Shares .1,000 .. 4,190 0 ..4,2000 0 — 4 0 
M. “< former position. In 1911 the total output was Banque de Paris eoeeee 509 ..1,714 O ..1,714 0 ee 

its " . / Comptoir d’Escompte.. 500.. 976 0 .. 973 0 + 8 0 
ms i2,655,000 tons, against 2,605,000 tons in 1910. In| Credit Lyonnais ...... 500 ..1,519 0 1516 0 + 3 0 
IS, 1909 2,484,000 tons had been reached, a figure slightly | Crédit Foncier ......2. 500 2. ‘885 0 2. 833 0. 
he in excess of the output during 1905. In 1906 the out- | Suez Canal .......... 500 ..6,035 0 ..6,040 0 — 5 0 
ig put was but 1,509,000 tons for the year. The loss of eee -+v» 500 ..1,630 0 ..1,630 0 wi 
Di- a thousand men in the catastrophe of 1906 was largely | 9.35. iter ...... 500 Ss 1,340 9 pe 1397 ° z 3 ° 
all responsible for the drop. The output of 1912 is likely | Pastern Railway cases’ ome 6 "912 0 + re 
nit easily to reach 3,000,000 tons. The balance of profit | Lyons Railway........ 500 ..1,940 0 1.1937 0 + 7 0 
as and loss was 6,030,000f in 1905. It fell to 3,078,00of ae seee 500 ..1,1256 O ..1,125 0 oe 
of jn 1906, rose to 4,800,000f in 1909 and 1910, and ex- Meridional of Italy Raila — .* a 7 - yo - + 290 
ted ceeded 6,000,000f in 1911. The company paid taxes | gouth Austria Shares.. 500... 103 0 -. 106 0 — 30 
on, | Jast year amounting to 933,0cof, or 154 per cent. of | North of Spain Shares 500.. 462 0 .. 464 0 — 2 0 
red | the dividend. The payments supplementing the wages Saragossa Shares ...... 500... 444 0 .. 447 0 — 3 0 
ide } of the personnel are very great, in view especially of the Saragossa Bonds ......5500 .. 33375 .. 35350 + 0 25 
his | large annuities which the company has to pay to the cxmmanpreshhdiiten bib hit 
1ay families of miners killed in 1906. The total is 
the || 33030,000f, or 504 per cent. of the dividend. The | AUSTRIA-HUNGARY.—THE BOURSES AND THE 
ul. amount will, of course, decline as pensions and TURKISH CRISIS — HARVESTS — RENTE 
the | annuities are extinguished. FLUCTUATION — PRAGUE LOAN NEGOTIA- 
vho | The State telephone administration gives cause for TIONS. 
igh | the most emphatic and justifiable complaints, particu- (FROM OUR CORRESPONDENT.) 
his } larly in consequence of the time required to “‘ get Veins 
in- | through,’’ and the high subscription rates, especially | _ Ls oF IENNA, July 23rd. 
i in Paris. A new subscriber was recently given a| THE serious political crisis through which Turkey is 
nte | number which belonged already to two other persons, | passing is a matter of great concern to the Bourses 
ned |} so that he was always being called up by mistake for | of Vienna and Budapest, where fears are expressed 
un- | somebody else. This was peculiarly annoying, as he | that the new Government in Constantinople may not 
abt. | wes a doctor. He took proceedings against the tele- | be able to avoid a general civil war, which might at 
the | phone administration before the Courts at Nantes. The | any moment change the internal questions of Turkey 
able | administration was adjudged by the juge de paix to| into an appalling European problem. Even the re- 
out pay 200f compensation to the doctor. The defendants, | mote possibility of such an event is discussed as if it 
hat | however, appealed, on the ground that this was an| were a calamity. All branches of commerce and in- 
ua | administrative matter beyond the Court’s jurisdiction, | dustry are beginning to prosper; a rich harvest re- 
ong and the Court of Appeal has been obliged to admit this. | lieves the country of the necessity of importing corn; 
nch The judgment was, therefore, reversed; but the judge | there are hopes of an increased activity of industry in 


remarked that the position was unheard -of, because the | the autumn; and no doubts are entertained that the 
State, fortified by a monopoly, was exonerated in| united efforts of Europe will induce Italy and Turkey 
advance from paying for damage resulting from the | to put an end to warfare. Peace is looked forward to 
negligence and mistakes of its employees. as an absolute necessity for the welfare of all nations. 

The returns of the Bank of France for this week, | Now that a new fear arises, the financial world is 
last week, and the corresponding week of last year are | watching events so anxiously that business is left out 


as follows :— of the question for the time being, and everything is 






DEBTOR. at a standstill. Apart from these apprehensions, the 

July 25,1912 Ju’y 18,1912, July 27, 1911. | Bourse is just now chiefly influenced by the results of 

Capital ofthe Bank ........ 182,500,000 O .. 182,500,000 0 .. 0| the harvest, which are still uncertain, although Hun- 
Profits in addition to capital 8,006,145 84 .. 45 ot 45 84 7; 


Se 22,105,750 14 .. 22106750 14 ee 22.196°750 14| gary has very nearly completed the work of reaping, 
0 4,003,000 4 0 


Reserve of landed property 4,000,000 ee Qo. 090,000 : -trja is Vr We] ; -ervwhe + 3 
ao ey 44416 1. BaOTese 1G 1. gaOTads 1 ind Austria is busy with it everywhere. The samples 
es in circulation ........ 5,088,360,600 0 ..5,201,261,470 0 ..5,024,926,605 0| that have been threshed in Hungary have fully justi- 







eee mad aia are fl * ye * a fied the hopeful estimates published by the Board of 
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Do branch banks....-- 80,994,070 0 .. .. 84,367,228 0| Country; in others they have disappointed the agricul- 
ieeenns Col conaiisa “77” dgenass 18 (Lo esitzie a2 ater 3\ turist completely. But the very best experts still be- 
iedndbedipanes 2,855,225 0 .. 0 


ets atthe 2° wine 3 lieve that the total results of the Hungarian harvest 

ee rend —— “_——__ ** | will come very near the figures predicted. This would 

DOD. ccccvececesses 6,C01,502,426 72 ..6,614,627,358 96 ..6423273,418 20| mean that there will be quite as much wheat as in 

CREDITOR IQII, I,300,000 metric cwts more rye than last year, 

about one and a-half million metric cwts less barley, 
Cash in hand 
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impublic securities "./ 183,275,335 66°: 188.125587 93... 169,721,946 1 
0 
0 
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e in splendid condition everywhere. All kinds of plants 
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1S Premises and furniture .... 38,871,583 44 .. 38,871,281 34°: 39,399,353 57 | exceptional position of being able to do without im- 





and of management.. 1,788,74350 .. 1,762,452 83 .. 








' Senay special reserve .... 8,407,444 16 .. 8,407,44416 .. Eaoraea 16 porting any corn from foreign countries. In 1911 it 

the }— @ jj Sundries 245,773,323 9 4. 231,302,245 65 .. 179,463,777 71 | was necessary to import 600,000 metric cwts of wheat, 

i a 6,601,£02,426 72 ..6614,627,358 96 ..$,423,273,418 20 | 700,000 metric cwts of rye, and three and a-half 
A million metric cwts of maize, for which alone a price 
ed at |p BANK OF PRENCE ‘RATES | of 60 million crowns was paid. The poor Sartedia of 
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left over from last year’s harvest. The onty fact 
which has to be regretted is that the quality of wheat 
and barley, which in 1911 was the best ever reaped, 
is somewhat inferior this year. 

Of course, the fear that the passage through the 
Dardanelles may be closed just at the time when the 
shipping of corn begins is acutely felt. The export of 
‘South Russian and Roumanian wheat to Italy, Bel- 
gium, and England would be stopped; America and 
Germany would come to the front, and the normal 
development of prices would be disturbed. Austro- 
Hungarian markets are protected by the exorbitant 
duties—a fact which causes agriculturists to rejoice, 
but which prevents the population from profiting even 
slightly from a rich harvest. It is certainly a shame 
that whilst the blessing of plentiful harvests is ad- 
mitted by all concerned, the price of wheat and rye 
in Austria and Hungary should be from 8o hellers to 
one crown higher than this time last year. The closing 
of the Dardanelles would be an excuse for raising the 
prices to a higher figure still. 

The Oesterreichischer Volkswirt comments on the 
disposition of Austrian Rentes to fall and rise in quick 
succession, so that a difference of 4 per cent. up or 
down in one day is no rare occurrence. The Austrian 
Crown Rente, which had fallen to 86.90 at the end cf 
June, after having stood at 89 on the first of that 
month, rose to 88.65 in one week, and has since fallen 
to 87.40, at which figure it is quoted to-day. The 
movement in all other kinds of Rente is equally un- 
steady. This makes investors anxious, and makes the 
popularity of Austrian Rente suffer considerably. The 
Volkswirt explains that the sale and purchase of 
Rente is always effected at the end of the Bourse and 
by a single institution, the Post Savings Bank, whom 
all banks and exchange offices trust with their orders. 
If the Bourse representative of the Post Savings 


Bank was invested with the power to buy or sell a 
larger amount of Rente than he has received orders 
for, he could easily control the quotations and prevent 


sudden fallings and risings. As this does not seem 
to be the case, the Volkswirt proposes that a number 
of trustworthy banks should take the place of the 
Post Savings Bank, which does not feel competent to 
play the part of controller. Confidence in the steadi- 
ness of the Rentes is a very important factor, says 
the Volkswirt, which is convinced that if Rentes were 
not given to rising and falling continually the frequent 
sales of titles would stop at once. 

Both in Austria and in Hungary politics play a 
fatal part even in purely financial and economic ques- 
tions. The City of Prague is in need of money for 
certain necessary improvements. The Czech objec- 
tion against everything German extends even to 
money, and the financial committee of the City Council 
commenced negotiations with a group of Paris banks 
before it inquired at what price a loan might be ob- 
tained of German banks in Vienna. The Banque 
Centrale de Province was at the head of the French 
syndicate, and the amount of the loan negotiated for 
was 25 million crowns. When all was said, the in- 
terest which would have had to be paid to the French 
amounted to 5.97 per cent. Besides the high interest, 
the French banks made it a cordition that when orders 
for industrial products were given by the City of 
Prague French offers must be considered before those 
of manufacturers at home. The committee had agreed 
to this unpatriotic condition, but it considered the in- 
terest rather too high, and addressed itself to the 
Bodenkreditanstalt in Vienna. As the French condi- 
tions were known, the Austrian Bank did not think it 
necessary to concede a particularly low interest, and 
the loan was accepted at 5.42 per cent. 
the Prague municipality’ had addressed itself to 
German banks from the first it would have obtained 
much better conditions. In view of the high interest 
which has to be paid, only 1o million crowns were 
agreed upon. 

The Austrian sugar refineries have given up 3 per 
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‘he 
cent. of the contingent and between July 11th A 
16th gradually raised the price of refined sugar by 
4cr 50h per metric cwt. 

The Landerbank and the Anglobank have made an 
agreement, by which the Czernowitz branch of the 
latter and the Galician Volksbank, founded by the 
former, join interests, and their joint capital is jp. 
creased by three million crowns. The Prague Machine 
Manufacturing Company (late Ruston, Bromovsky, 
and Ringhoffer) has raised its capital from 10 to‘; 
million crowns. The shares of the life insurance 
company ‘‘ Phcenix’’ were admitted to the list of 
quotations of the Vienna Bourse. This company was 
founded with a capital of two and a-half million 
crowns in the year 1882, and is a branch of the insur- 
ance company ‘‘ Austrian Phoenix,’’ founded in 1860, 
It has representatives and agents in all parts of 
Austria-Hungary, Germany, Italy, and the Levant, 
The shares rose considerably, and are quoted 397 
crowns to-day. 


ARGENTINA. — POLITICS BANKING FIGURES— 
MUNICIPAL AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, June 26th. 


NuMEROvsS Bills have been presented to the Chamber 
of Deputies, and there has been a fair attendance of 
members (about two-thirds of the total number) at every 
sitting; but the sittings are of brief duration, never 
more than three hours, and much time is wasted in 
long orations, as the legislators are allowed to read 
them. Dr Zeballos, ex-Minister for Foreign Affairs, 
and a distinguished jurisconsult, who is one of the 
new Deputies for the Federal capital, occupied the 
whole of one sitting in setting forth the grounds of his 
proposal that a Minute should be sent to the Executive 
Power asking that a State establishment should be 
created for rediscounting the bills discounted by the 
private banks, which business, he stated, is not done 
to any great extent by the Bank of the Nation, because 
it has not sufficient resources and because the private 
banks do not like to disclose their situation to a rival 
establishment, and because many of their customers 
whose bills have been discounted are also customers of 
the State Bank. Dr Zeballos suggests that the 
National Public Credit Office should have this new 
function conferred on it, but he did not say how he 
proposes that it shall be provided with the funds for 
rediscounting, and he declared positively that there 
ought not to be any further issue of paper money (ex- 
cept, of course, in exchange for gold). His idea, pre- 
sumably, is that the Public Credit Office would be 
simply an intermediary between the private banks and 
the Bank of the Nation. The latter, he contended, 
ought to be an exclusively State Bank, and not one for 
the ordinary banking business of merchants and others. 
He would give it an Issue Department like that of the 
Bank of England, and a Banking Department, which, 
apparently, would be merely the National Treasury and 
the source for enabling the Public Credit Office to carry 
on its rediscounting operations. The latter would, Dr 
Zeballos says, permit the mobilisation of the reserves 
of the private banks. 

There does not appear to be any necessity for pro- 
viding the banks with greater facilities for discounting 
business; on May 31st the aggregate advances and 
discounts of the 29 banks of the capital, including the 
Bank of the Province of Buenos Ayres, amounted to 
$30,955,733 gold and $1,394,014,569 m/n; compared 
with the figures of April 30th, the former sum was 
less by $2,100,000 and the latter by $10,400,000. 
cash reserves amounted to $71,685,836 gold and 
$358,763,656 m/n, exceeding the reserves of April 3oth 
by about $2,000,000 gold and $5,500,000 m/f. 
The deposits amounted to $29,334,569 gold and 
$1,328,105,554 m/n, the former being an increase of 
$300,000 and the latter a decrease of $2,850,000. The 
returns of the London and River Plate Bank were, 10 | 
round numbers :—Deposits, $6,500,000 gold and 
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$140,000, ooo m/n; discounts and advances, $3,400,000 

gold and $98,500,000 m/n; cash reserves, $13,200,000 

go and $48,000,000 m/n. The Spanish Bank held 
5 


















1,000,000 in paper money and $4,300,000 gold. Its 
deposits amounted to $3,800,000 gold and $217,000,000 
paper money ; its discounts and advances reached 
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t $1,800,000 gold and $273,000,000 in paper money. 
The gold in the Caja de Conversion now exceeds 
; $213,000,000. 
} The receipts for Customs duties to this date have 
; exceeded those of the corresponding period of last year 
: by about $700,000 gold. The inland revenue from 
’ tobacco, aicohol, beer, and matches continues to in- 
; crease. Trade is improving, and the exportation of 
: grain is increasing every week; the prices of grain 
f and cattle and sheep are firm. 
; Exchange has been steady at 48,5, and discount rates 
. of private banks for good firms are from 7? to 8} per 
7 cent. The rate of the Bank of the Nation is only 
7 per cent. Argentine Cedulas (6 per cent.) stand at 
about par; Credito Argentino 5 per cent. bonds, 1905 
series, are at 93.20. 
ms Wool shipments have nearly terminated for the 
season. 

The Budget has not yet been presented to Congress, 
as the Minister of Finance has not received the esti- 
mates of the expenditure in 1913 of the Ministry of the 

sf Interior. Evidently there will have to be a supple- 
' mentary session, as is now the usual custom, and the 
= Budget will be passed in a hurry at the end of the 
: year. 
4 The National Hypothecary Bank has been authorised 
- by the National Executive to increase the Cedulas in 
he circulation by $25,000,000 m/n. The total amount of 
he the circulation sanctioned by a law of Congress is 
‘is $500,000,000 m/n, in such amounts as may be 
- authorised by the Executive from time to time. The 
ws circulation is now $425,000,000 m/n. 
he The Executive Power has sent a Bill to Congress 
ved which fixes the mode of distribution of the profits of 
in mutual betting at the Argentine Hippodrome, belong- 
de ing to the Jockey Club; one-half of the profits is to be 
i retained by the club, the Municipality of the capital is 
= to receive 20 per cent., the National Council of Educa- 
of tion will take 15 per cent. , and the remaining 15 per 
the cent. is to be employed in the purchase of horses for 
w the army, unless it should be decided to give one-fifth 
he of that proportion to institutions analogous to the 
for Jockey Club. Five horse fairs are to be held annually, 
ost and one-fifth of the amount allotted to the purchase 
oni of horses (which is thus reduced to 9 per cent. of the 
ce mentioned profits) is to be given in prizes to the horses 
be exhibited which juries may decide to be best adapted 
ail to military uses. 
ed, The Municipal Council has definitely refused to 
for sanction the contracts entered into by the Intendant for 
ars. the purchase of properties between the streets San 
the Martin and Maipu and Rivadavia and Bartolomé 
ich, Mitre, forming two squares of the North diagonal 
and avenue, and it has directed proceedings for judicial ex- 
ry Propriation of those properties to be instituted, and the 
Dr Intendant is to deposit in the Bank of the Nation, to 
ves the order of the Judge, as the basis of the expropria- 
tion, a sum equivalent to the amount of the valuation 
Dro- for the property tax of the ground and buildings 
ting sought to be expropriated. Such valuations are 
and always much below the saleable value of property, sv 
the the Intendant will be placed in the awkward position 
i to of asking for expropriation at prices not only less than 
ared those of the contracts, which he has declared in a 
was message to the Council to be equitable, and which 
The include compensation for forced sale, but also less than 
and the prices current at ordinary sales. It is estimated 
zoth - || that the two squares of property to be expropriated 
n/n. will cost $10,000,000 gold. The loan authorised by 


Congress for the formation of the two diagonal 
avenues was $15,000,000 gold; therefore it will be 
necessary for this amount to be increased, as well as 
that of the $40,000,000 gold authorised for the avenue 
across the city from North to South, the estimated 
average value of the eka sito aa he SERIE A eC NR affected having been 
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proved to be much below the prices that will have to 
be paid for it. The construction of the Anglo-Argen- 
tine underground tramway is making good progress, 
and the excavation under the avenue between the 
Plazas Mayo and Once is expected to be completed in 
two months. 

The Municipal Intendant has made a contract with 
the Primitiva Gas Company for fixing 20,000 lamps 
in streets at present unlighted or which have only 
oil lamps; the company is to supply all the necessary 
material and to mainain the same in good working 
order, the gas to be of 60 candle-power. The price to 
be paid by the Municipality is $7 m/n (12s 3d) per 
lamp per month, and at the end of fifteen years the 
lamps will become the property of the Municipality. 

Among the Bills that have been presented to the 
Chamber of Deputies is one directing the third census 
of the Republic to be taken (the second was in May, 
1895); the result will be the reduction of the number 
of Deputies representing some of the Northern Pro- 
vinces ; the proportion is now a Deputy for every 33,000 
inhabitants and for a fraction of that number exceeding 
one-half. 

Another Bill directs the payment of the salaries of 
Deputies according to the number of sittings attended, 
a much-needed measure, for it is often difficult to form 
a quorum (61 members) for the despatch of business. 








Retters to the Giditor. 


AN EMPLOYER ON THE INSURANCE 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I cannot but think that the writer of the article 
in your issue of July 13th, entitled ‘‘ The Cost of 
National Insurance,”’ is unduly gloomy with regard to 
the financial effect of the National Insurance Act on the 
industries of the country. His references to ‘‘ increased 
cost of production, which may prove rae to the 
general prosperity of the country,’’ to ‘‘ the enormous 
financial burden due to this form of ana legislation,”’ 
argue such a complete blindness to the items on the 
credit side of the balance, that I cannot resist the temp- 
tation of asking you to allow me to point these out, 
from the point of view of one to whom cost of produc- 
tion is a very important consideration indeed. The firm 
of which I am a managing director is concerned in the 
manufacture of cotton yarns and cloth, all of which are 
exported. We are the employers of nearly 600 work- 
people, and, speaking for myself, I must confess that 
I am heartily in sympathy with Mr Lloyd George’s Act, 
which I do not think in any true sense can be said 
to involve any real increase in cost of production nor 
any material (much less ‘‘ enormous ’’) financial burden 
to the country. 

It is evident that no new important financial burden 
is created by the Act. The cost of medical advice and 
drugs, of maintenance during sickness and incapacity, 
of maternity charges, in respect of the classes who come 
under the Insurance Act, has hitherto surely been borne 
by someone. The sufferers and their relations, their 

neighbours, the charity of well-to-do folk, or the rates, 
these are the sources from which this cost has been 
met, and the object of the Act is to take over this ex- 
penditure, to rationalise and make it more effective, and 
to redistribute the burden in, as I think, a juster manner 
than has hitherto obtained. The advantage of the in- 
creased health of workers in the industries of the 
country is not to be debited to the workers alone, but, 
as I shall show, the employers have a very material 
interest therein also, for which it is only just that they 
should pay. 

As regards the burden the employers will have to 
bear, I can only speak of my own industry, which, how- 
ever, is, after agriculture, admittedly the greatest in 
the country. The contributions which we shall 
have to pay under the Act amount to under 
4 per cent. of our annual production, 1} per 
cent. of our wages bill, and 4 per cent. of our 
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cost of coal, stores, &c. Turning to the credit side, I 
do not think there can be any exaggeration of the 
industrial value of an improvement of the health of the 
workpeople engaged in the industries of this country. 
There is no need for me to dwell upon so elemental a 
fact in a letter to such a newspaper as the Economist, 
but I may be allowed to illustrate it by an experience 
my firm had many years ago with regard to one of our 
weaving sheds. The air of this shed had been humidified 
by hot water, steaming into the room from open 
troughs. This method, however, was so uncontrollable, 
and’ we got into such trouble with the inspector, that 
we decided to abandon it, and for some months we did 
nothing: to artificially humidify the air. In the mean- 
time, .the average production, measured by the wage per 
loom, began to go down, and sickness among the 
workpeople to increase. The sickness consisted of sore 
throats, and we found out that the doctors attributed it 
to-either dust in the air or to a too great dryness. We 
were. satisfied it was not the former, and so, at great 
expense, we installed a completely new system of 
humidification over which perfect control could be main- 
tained. The system had not been working a week 
before a distinct improvement was observed, and at the 
end of two months the production had increased 30 per 
cent., and the number of workpeople away “‘ sick,”’ 
which before the installation had been 40, dropped to 
four! Of course, some part of the increase of our pro- 
duction was due directly to the increased humidity of 
the air, but a very considerable portion-to the increased 
health and strength of the weavers. We bore the whole 
cost of the improvement of the health of our workpeople 
in this case, and it was very much more than many 
years of payments under the Insurance Act. Why, 
then, should we object to bearing a portion of the cost 
of the improvement of. their health, which the 
Insurance Act, propertly administered, will bring 
about? Even if the £24,000,000 per annum 
which are necessary to finance the Act were 
new expenditure, which they admittedly are not, 
they would surely be a_ better investment, sunk 
in the health and strength of the masses of the people, 
than in developing rubber plantations where rubber wiii 
not grow, and oil wells where oil does not exist, or 
even in running up redundant mills and machinery in 
this country.—Yours truly, 
F. HinpDLey SMITH. 

Lever Bridge Mills, Bolton, July 24th, 1912. 

[We thank our correspondent for his important and 
highly encouraging statement.—Ep. Economist. | 


CONSOLS AND THE NAVAL PROGRAMMES. 
TO THE EDITOR OF THE ECONOMIST. 


Str,;—The many who fer several years past have 
been clamouring for a Navy loan are, ironically 
enough, the very people who now profess such alarm 
at the fall in Consols. Children could teach them that 
they cannot have their cake and eat it too. Whole- 
sale expenditure on the Navy must mean a slackening 
of purchases on the Government’s part of Consols. 
The parrot cry for a Navy loan takes no account of the 
fact that an issue of this sort would be merely the 
offer of Consols under another name. The patriotic 
parrot’ repeats that a fifty million 3 per cent. Navy 
loan could be raised at par; that, indeed, there would 
be an enormous public rush for it, appealing, as it 
would, to popular sentiment. The financial student 
would be the last, of course, to deny the effect of 
sentimental influence upon the financial fancy of the 
public, but he may well pause before endorsing this 
particular statement. Any big loan must depend for 
its success in no small degree upon the support ac- 
corded by the banks, and a 3 per cent. Government 
security at par, while 24 per cent. Consols stand at 
74, could not be expected to evoke enthusiasm in 
Lombard street, while Stock Exchange operators 
could be safely trusted to sell bears of it. City critics 
and others have been blaming the First Lord of the 
Admiralty for not going far enough in his naval 


(July 27, 1912, 


expenditure intentions, and yet in the next breath they 
deplore the further depression in Consols whieh 
followed upon Mr Churchill’s too mild proposals. 4 
Stock Exchange man pinned to one of the notice 
boards in the House the résumé of the French Finance 
Minister’s speech last Sunday, at which M. Klotz pro- 
tested against the campaign which had been carried 
on against French Rentes, and gave his explanations 
for the fall, explanations which sound strangely 
familiar to those who are conversant with the very 
similar causes that have contributed to the shrinkage 
in Consols. Other members in the Stock Exchange 
are debating seriously where and hqw Germany will 
raise the enormous amounts required ‘for carrying out 
the naval programme projected by the Fatherland. 
The credit of Germany still stands below that of the 
British Empire. The raising of the last Prussian 
loans was no easy matter. A ‘‘ popular’’ Navy loan 
in Germany might be successful, but the strain which 
its interest service would impose upon the country’s 
income might have results from the consideration of 
which. the sober financiers in Berlin might be well 
excused from shrinking. And all the time the in- 
vestor, finding. the cost of living does not decline, 
steadily sells his 3 per cents. in order to buy other 
securities giving him 5 per cent. on his money, and 
chooses these latter for his savings. Sentiment, as 
before noted, plays an important part in the financial 
world, but another factor, working more silently and 
without bilious posters and sensational newspaper 
screeds, is logic, the influence which seems to be 
carefully obscured at the present time.—Yours, &e., 
STOCKBROKER. 
London, July 25th. 


THE LAST STAGE OF MILITANCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—For some time past the male and female sup- 


porters of the movement for extending the Parlia- 
mentary franchise to women have been divided into 


‘‘militant’’ and. non-militant. societies. So soon as 
the militants had secured a war chest and organised 
displays of violence at Westminster they were joined 


‘by some lovers of political excitement who persuaded 


themselves that these advertisements were good for 
the cause. As a matter of fact, however, I submit 
the policy, even when it was least objectionable to 
ordinary folk, never was a political success. In their 
best days the militants only commanded a following 
of a few thousands among six million Londoners and 
in a few other large towns. “ They once put up two 
candidates in selected seats, who only polled twenty or 
thirty votes apiece. Up to a point, however, the con- 
stitutional suffragists acted with them on the prin- 
ciple that petty altercations with the police not in- 
volving much danger, to life and limb, or much damage 
to property, were excusable. People with a little more 
foresight, however, felt convinced that the cause was 
suffering from the advertisement. Everyone who 
understands advertising knows that the advertisement 
must suit the thing advertised; for instance, it would 
do harm to advertise a serious subject by means of 
a comic picture, and it would do no good to post 
prospectuses of the Encyclopedia Britannica to the 
inhabitants of the East-End. On the public platform, 
again, a successful comedian would carry no weight, 
and if public orators dressed up as ballet dancers they 
would be more entertaining than convincing. 
Undoubtedly if it could have been shown that a 
great body of their countrywomen were seriously de- 
voted to politics and really wanted the vote this would 
have carried (and rightly carried) great weight with 
the male elector. But the philosophers of militancy 
argued wrongly in supposing that a handful of frantic 
enthusiasts would make up for a multitude of sober 
adherents. Hence, what labour leaders called 
(perhaps unkindly) ‘‘ the antics’’ of a few rich women 
produced no political effect, and the militants there- 
fore concluded that they had not been sufficiently 
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their followers with hammers and broke a quantity of 
windows, damaging a good deal of property in 
London. By this means they secured the rejection of 
the Conciliation Bill, and made the prospects of 
woman suffrage in the House of Commons very 
gloomy indeed. Meanwhile, an attempt was made to 
embarrass the Government and attract public sym- 
pathy by means of hunger strikes in the gaols, and it 
was urged that a person who broke a window for 
political motives ought to be treated as a_ political 
offender, and put in the first class. It was also argued 
with more force that those who refuse food ought not 
to be compulsorily fed. The leaders of the militant 
movement suppose that by these means they secure 
public sympathy. Surely this is a complete mistake. 
A few excitable and emotional people may be in- 
clined by the reported sufferings of a suffragette to 
think that Parliament ought to put an end to these 
sufferings by enfranchising women; but such converts 
are worthless. The average man and the average 
woman think that window breaking and hunger strik- 
ing merely show that the few who did it were unfit for 
politics. To succeed in politics and to persuade others 
you require much good temper and self-restraint, a 
respect for the law, and a readiness to submit to the 
rule of the majority until you have converted your 
minority into a majority. Those who are easily 
exasperated and infuriated by disappointment, and 
show their temper in speech or writing, are totally 
unfit to succeed in political life. 

Unfortunately, the last development of ‘‘ militant 
tactics ’’ is much worse than a blunder or a mistake. 
Those who rang bells, broke windows, interrupted 
meetings, and quarrelled with the police might be 
called foolish or hysterical by the public. But no mild 
language of reproof can be applied to the last three 
outrages. The first was an attempt by two women 
to set fire to Mr Harcourt’s beautiful house at Newn- 
ham, while the owner and his guests were asleep. 
The second, even more diabolical, was an attempt (all 
but successful) to set fire to the great theatre in 
Dublin on the night before Mr Asquith’s visit. The 
third was a cold-blooded attempt at murder by a 
woman who threw a heavy hatchet into the carriage 
in which Mr and Mrs Asquith were driving, with Mr 
Redmond, through the City of Dublin. The hatchet 
grazed Mr Redmond’s ear. 

The story of the militant union and its tactics needs 
very littke comment. But the consequence may serve 
as a warning to other political societies. That im- 
moral and dishonourable deeds are bound to damage 
a cause is now clear. Pure motives will not excuse 
foul crimes. The idea that a criminal sensation will 
bring political success is once more dissipated. The 
Fenian outrages made Home Rule impossible fer 
twenty years, even though a Gladstone became cham- 
pion of the cause. It is hardly possible to doubt that 
the militants have done a similar service to woman 
suffrage. No one who belongs to that society is 
likely to get a hearing from a Dublin audience, and 
I suppose the same can be said of London.—Yours, 
=, = & 

Wimbledon, July 22nd. 

[What our correspondent says points to the probable 
cessation of outrages through the action of public 
Opinion. Very few genuine believers in woman suffrage 
will continue to support violence when they find that it 
has proved disastrous. We cannot help adding that the 
Prison policy of the Home Office has been very bad, and 
that the vacillations of many Members of Parliament, 
the want of clearness and consistency, and the folly of 
the sensational Press have been contributing factors. 
It is clear to us that we cannot condemn one kind of 
political inconsistency without condemning another. 
Woman suffrage means a great political change, and 
€very member who is, or was, inclined to favour it 
Should consult his constituents, who have a right to be 
heard. He should then take up his position and stick 
to it—Ep. Economist. ] 
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THE NEED FOR PUBLIC ECONOMY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I note with pleasure that you continue in your 
articles to urge economy in all Government Depart- 
ments ; such acry is much needed. You will remember 
that this Government got into power on three pleas— 
the iniquity of Chinese slavery, the dear loaf, and especi- 
ally upon the ground that the Unionist party had been 
extravagant in their expenditure. We can now com- 
pare promises with deeds, and we see that instead of 
the present Government spending less money than 
their predecessors, it is spending a great deal more. 
Mr Gladstone once said that any Government which 
could not run this country om an expenditure of 
80,000,000 was not worthy of their position. I 
wonder what he would have thought of the present-day 
expenditure of over £160,000,000, the income-tax at 
Is 2d, anc a super-tax of 7d besides. When Mr Glad- 
stone undertook his great Midlothian campaign he said 
that he looked upon the income-tax as being purely a 
war tax, which in time of peace could be done without, 
and he promised then that if he and his party were re- 
turned to power they would repeal the income-tax, but 
that was before the day of Lloyd Georgian finance. 

Some of the papers have already told us that the ex- 
pense of working the Insurance Act will be 45,000,000 
a year, which appears a very enormous sum, consider- 
ing the amount of labour in stamp-licking and other 
particulars, all of which is done gratuitously. 

All the more need for your persistent plea for strict 
economy. In an article upon this subject a short time 
ago, you made the statement that if a committee of 
experts were appointed to overhaul the expenditure of 
such of the Government Departments, it would be 
found that many millions a year could be saved, and 
that besides the very fact of the inquiry would in- 
crease the efficiency of many of the employes. Would 
this not be a very suitable time to urge strongly the 
adoption of your suggestion ?—Yours truly, 

Cuas. Joun WILSON. 

Deanfield, Hawick, July 22nd, 1912. 

[We hope that our correspondent and others who 
agree with him will bring their views to bear upon 
members of Parliament, irrespective of party. A 
genuine inquiry would produce immense savings.—ED. 
Economist. 


THE CONGO HORRORS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—I shall not be accused of a desire to minimise 
the horrors of the Putumayo if I plead for a little sense 
of perspective in the comparison which is being made 
in the public Press between these horrors and the Congo 
tragedy. For devilish ingenuity in torture the com- 
parison may stand. In the numbers affected, the area 
concerned, and the cumulative effects comparison is 
absurd Where the Putumayo Indians have perished 
in thousands the Congolese have perished in millions. 
You may take half-a-dozen different districts in the 
vast Congo which severally reveal a decrease in the 
population from what it was in former years greater 
than the total decrease in the Putumayo. Taking the 
lowest estimate ever put forward of the total population 
of the Congo twenty years ago, the decrease of the 
population in that period, as shown by the official re- 
turns of population to-day, is between seven and eight 
millions. Modern history contains no parallel for this. 

Neither let us, in our indignation over Putumayo, 
forget that we have still to secure for the remnant. of 
the Congo peoples the last reform (free access to their 
land) incessantly demanded of the Belgian Govern- 
ment; that we have towards those peoples specific 
national responsibilities—‘‘ solemn obligations,’’ as Mr 
Asquith called them. We might do well to remember, 
too, that so long as we guarantee officially (as we now 
do) the Portuguese colonial domains, we are covering 
with the British flag a slavery of the old plantation 
type, which is making thousands of victims a year. 
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It is easy enough to denounce, and, no doubt, to 
coerce, the feeble and infamous Government of Peru. 
No one is likely to object in this country. But in the 
Congo and in Angola we have definite treaty obligations, 
deliberately incurred. Yet—to take the case of Angola 
—for ten whole years the reports of our consuls have 
been suppressed, because it is diplomatically incon- 
venient to make them public.—Yours faithfully, 

E. D. Moret. 

96 Talbct road, Highgate, London, N., 

July 21st, 1912. 


NAVAL MISREPRESENTATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Churchill has been cleverer than his pre- 
decessor at the Admiralty, for he made no important 
mistakes in the figures of German shipbuildings which 
he used in the course of his speech last Monday. He 
got tied up, it is true, in his account of German tor- 
pedo destroyers, and his estimate of the increase in the 
manning of the German fleet was exaggerated. But 
these mistakes, aithough perhaps unfortunate for one 
jin his high position, were of small importance. His 
real crime was a complete misrepresentation of the 
relative strength of the German and English fleets in 
the year 1914. And, as no amount of shipbuilding 
now can alter the situation for that year, it seems a 
gratuitous piece of scaremongering to make out our 
position at that date to be worse than it really is. Mr 
Churchill tells us that the German fleet in 1974 will 
consist of 25 ships of the line, or with four fully-manned 
reserved vessels, 29. Against this force we are to 
have, after the strenuous reorganisation carried out by 
Mr Churchill, a fleet of 33 vessels, with a second or 
reserve fleet of eight vessels. This, says Mr Churchill, 
leaves us with a margin, although a narrow one. 

Let us look more closely at the two fleets. To begin 
with, we shail have 22 Dreadnoughts to mect the 16 
German vessels of this type. Beyond these, to make 
up its third active squadron and its reserve Germany 
has five vessels of the Deutschland class, ‘* good 
vessels,’’ as Mr Churchill says, but with a displace- 
ment of only 13,200 tons, and a horse-power of 17,000. 
Next come five more vessels of the Braunschweig 


of 16,00c. And these, or at least the nine that help to 
make up the active fleet, are to be put against our 
vessels of the King Edward type, with a displacement 
of 16,600 and a horse-power of 18,000, to say nothing 
of their immensely superior armaments! Indeed, these 
two German classes are inferior to our ‘* second fleet ”’ 
vessels of the Formidable type, between which and the 
three remaining vessels of the German reserve the dis- 
parity is even more pronounced. 

But this is not all. There are, of course, nct enough 
men in the German navy at present to man this fleet of 
25 ships, or three squadrons. One of Mr Churchill’s 
chief complaints is that the number of German sailors 
is to be increased so rapidly. These men have get to 
be trained, and as Mr Churchill himself pointed out in 
his speech last Monday, it takes a iong time to turn 
men into efficient sailors on a modern war vessel. 
This was indeed with reference to cur own navy, but it 
should apply equally well to Germany. And even the 
most cptimistic naval men here have never hoped to 
man the whole fleet of 25 vessels by the year 1914. Of 
course, the impossible might happen. In one way or 
another a sufficient number of crews might be got 
together. But this leaves out of account the four 
vessels of the reserve. And no one at all except Mr 
Churchil) has dared to suggest that Germany in 1914 
will see its reserve fleet of four vessels fully manned. 

This puts a very different complexion on that fateful 
year, 1914. No German fleet of 29 to meet our own of 
33- By that time Germany may have a good part of 
its third squadron manned. But this would only mean 
something under 25 vessels. And vessels, it must be 
remembered, not the equal of our own, but for a great 
part inferior in every way. Mr Churchill, too, unless 
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he plays us false, will have more than an active fleet of 
33 vessels. He will have his second fleet, with full 
crews, half on board, half under training on shore, 
eight vessels more than the equal for the tail of Ger- 
many’s active fleet. Surely Mr Churchill should feel 
safe in the North Sea at any rate! Surely he could 
have spared us this latest panic! Or has misrepre- 
sentation become the only means of securing navy 
grants? An ENGLISHMAN IN BERLIN. 
Berlin, July 24th, 1912. 


A CURE FOR CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The unsatisfactory feature of Consols as a 
pepular security is their instability. The small in- 
vestors, who should be the principal buyers and 
holders, cannot afford to lose capital; that is, when they 
pay 4,100 for a bond or share they want approximately 
the same sum back in case of having to realise. The 
remedy to be applied should therefore be one that 
should tend to keep the price fairly even. 

\Why do so many object to a redemption date being 
fixed ? 

What is the financial, economic, or political objec- 
tion to this course? 

Is it an attractive bond which promises to pay £100 
and evades doing so? 

Is it not desirable that Consols should be the popular 
savings fund of all classes, instead of their being the 
sport of one class, who are now trying to get rid of 
them as fast as they can? 

The last question is important, because to all reme- 
dies for procuring stability it is opposed that the few 
holders would gain at the expense of the taxpayers. 
But if Consols were a popular security the disparity 
would tend to disappear. However desirable it may be 
that British capital should go abroad to stimulate 
foreign productior, which may return to us in the form 
of the necessaries of life, it is a still greater considera- 
tion that the capital fund upon which the finance of the 
nation so largely depends should possess the highest 
economic guality of stability and redeemability. 

An adjustment of the rate of interest in conformity 
with the dearer conditions now as compared with 1895, 
is opposed apparently on the same grounds of dis- 
parity of favour. I repeat that if Consols were a 
p»pular security, the disparity would be negligible. 
As the taxpayers and the holders of Consols are more 
or less the same people, the former would not suffer. 
On the other hand, if a fixed 3 per cent. security were 
made available to small as well as large investors, a 
great stimulant would be given to thrift, and the 
jugglery by which Chancellors of the Exchequer raise 
taxes in order to gain for themselves the merit of re- 
ducing the National Debt would no longer be a part of 
the Treasury curriculum.—Yours faithfully, 

Rec. Murray. 

12 Bedford row, W.C., July 22nd, 1912. 

{Is there any reason for thinking that the small in- 
vestor is less fond of gambling than the large investor? 
A small bond is just as likely to rise as to fall. The 
rate of interest is secure, and the small investor will 
take his chance.—Ep. Economist.]| 


DOMINION SAW MILLS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Permit me to thank you for your very timely 


article on this reorganisation. In the scheme nothing 
is said about the unpaid coupon due July 1st. I con- 
sider this should be made a first charge on profits 
along with the 5 per cent. which we are asked to accept 
in lieu of the original 6 per cent. from July 1st. 

It is said that ‘‘ reorganisation ’’ is needful because 
of ‘‘ over-capitalisation.’’ This latter word simply 
means the vendors had too much, and this ‘‘ too much” 
was provided by the 6 per cent. debenture-holders, who 
believed the statements in the prospectus on the faith 
of the names attached to the valuation and of the 
directors. 
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Early in this year I caused special inquiries to be 
made in British Columbia, and, among other things, I 
am told: ‘*‘ The purchase of the various properties now 
owned by the company involved an outlay of over 
$1,000,000.’" The debenture issue was originally 
£800,000, or $4,000,000, increased to £930,000. Well 
may you speak of ‘‘ watered stock.’’ 

For the sake of the good name of Canada and of | 
those connected with the flotation, I venture to think | 
the vendors, or vendors and directors, should refund to 
debenture-holders a percentage of the issue, or give a 
guarantee for the due payment of interest.—Yours 
truly, Witiiam F. Watts 

(An original holder of £500 6 per cent. debentures). 

July 20th, 1912. 











Reviews of Books. 


LIBERALISM AND THE HOUSE OF LORDS.* 


|| A Famous abbé, who drew up a constitution during the 


great revolution in France, once said that a second 
chamber was useless when it agreed with the other 
chamber and mischievous when it disagreed with it. 
Experience has proved no such dilemma, but that in 
most cases there can be a happy working mean. Yet 
many critics have said of the House of Lords that 
on many well-known occasions it was useless because 


| it wrongly agreed and was on others mischievous 


because it wrongly disagreed. Under ideal circum- 
stances, perhaps, a second chamber might be expected 
to act as a break on the wheel of progressive 
measures, and to adopt a reposeful attitude towards 
genuinely conservative measures. But with British 


parties as they are the case is essentially dif- 
ferent, and the House of Lords has been bound 
too often by party interests. Its long existence 


as an unreformed House is perhaps best explained 
by that mixture of qualities in the English people 
which Walter Bagehot summed up in the word defer- 
ence. Mr Harry Jones, who is a barrister and a 
journalist, has in this book made a good narrative of 
the recent course of the struggle between the two 
Houses of Parliament, including the memorable 
events of last year, which culminated in the Parlia- 
ment Act. He has amplified his own text with quota- 
tions from the speeches of Mr Gladstone, Lord Salis- 
bury, Lord Rosebery, Mr Chamberlain and others, 
dwelling, we think, overmuch on the too familiar 
theme of Mr Chamberlain’s change of views, and he 
makes some shrewd estimates of the leading politicians 
of the present time. It is evident that the author is a 
keen Liberal, but this narrative is of interest to all 
politicians, though it does not profess to discuss the 
philosophical problems of bicameral government. 





* Liberalism and the House of Lords.'’ By Harry Jones. 


Methuen and Co., London. 7s 6d net. 


AN ELEMENTARY TEXTBOOK OF ECONOMICE.* 


Tue question how soon one can start to teach young 
people economics with advantage is one about which 
there is considerable diierence of opinion. Probably 
the predominant view is that the subject covers so wide 
a field and calls for so mature a judgment of men and 
of affairs, that there is little gained by presenting it to 
Students until they have finished their school career. 
It, therefore, lies with those who hold a different view 
to demonstrate that the subject can be reduced to text- 
book form, and presented in a way which is simple and 
yet not misleading in its simplicity. The authors of 
the present work rightly consider that the way to in- 
terest the young student is to make their treatment 
mainly descriptive, and they have accordingly reduced 
the space devoted to economic theory to a minimum. 
The result is that while at times—as, for example, 





* * Elements of Economics,” with special reference to American 
Conditions, for the use of high schools. By Henry Reed Burch, 

h.D., and Scott Nearing, Ph.D. MacMillan Company, New 
» IQT2. 
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pros and cons. in an impartial way, when dealing with 
the more difficult theoretical problems, such as value, 
distribution, the determination of rent, interest, &c., 
they lay down highly controversial views with all the 
certainty of the school teacher. In their broad view 
of distribution they belong to the school of J. A. 
Hobson. The treatment of interest is unsatisfactory, 
but the chapter on wages is as good a summary state- 
nrent as it would be possible to make in the space 
allowed. We do not think that secondary school 
students would glean much from the six pages devoted 
to the problems of taxation, where, for example, no 
proper explanation is given of ‘‘ the shifting of taxa- 
tion,’’ though the phrase is frequently used. The book 
will be useful to adult students who do not object to a 
blackboard method of exposition. The copy sent for 
review has been wrongly bound. 


_— 


AN ELECTRICAL MANUAL. 


““Garcke’s Manual of Electrical Undertakings ”* has now 
reached its sixteenth year of publication, and continues to 
grow in size as the electrical industry expands. The volume 
for 1912-13 contains statistics of electric lighting, power, and 
traction works, either in actual operation or projected, in the 
United Kingdom, India, and the Colonies. These are supple- 
mented by useful maps of various railway, tramway, and 
power companies. 1911-12 was a fairly good year for 
electrical undertakings as a whole, for the yield on ‘in- 
vested capital, which had been falling almost continuously 
since 1896, reached its lowest point (3.89 per cent.) two years 
ago, and has now recovered to 4.28 per cent. Traction divi- 
dends have improved substantially, the average on ordinary 
capital being from 2.16 to 2.33 per cent.; but tramway lines 
show little growth, municipalities adding 34 and companies 
only one mile. The number of Passengers carried, however, 
increased by 6 per cent. 








* Electrical Press, Limited, 37 Strand, W.C. 1s net. 
BOOKS REOBIVED. 
Our Children’s Health at Home and at School. Edited by 


Charles E. Hecht, M.A. Published by the National 
Food Reform Association, 178 St Stephen’s house, 
Westminster. Price 5s net. 

Canadian Industrial and Miscellaneous Companies. No. 2. 
July, 1912. E. Couchman and Co., 23 Throgmorton 
street, E.C. 

Columbia University Studies in Political Science. Vol. XLIX., 
Nos. .1, 2 33..Vel L.. Nae: .2; . Wel Eas 
No. 1. (London) P. S. King and Son. 

What the Worker Wants. The Daily Mail Enquiry, 
Hodder and Stoughton. 

Insurance Guide and Handbook. 
H. W. Andras. (London) Charles and Edwin 
Layton. Price 1os 6d complete (2 volumes and 
supplement). 

Rivista delle Societa Commerciali. July, 1912. Price t lire. 

Garden Cities and Town Planning. New Series. Vol, II., 
No. 7. July, 1912. P.S. King and Son. Price 3d. 

Japanische Industriearbeit Eine Wirtschaftswissenschaftliche 
und Kulturhistovische Studie. By Professor Bernhard 
Harms. Gustav Fischer, Jena. Price 9 marks. 


5th Edition. Edited by 
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NEW LOANS AND NEW COMPANIES.. 


The new issues of the current year and date of 


opening of the lists have been as follows :-— 
Capital Applications. 


























































































Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
£& £ & & 
Amount previously recorded.... --126,966,604 .. ee e 
ISSUES OF THE WEEK— 
Hudson’s Bay, Pref., £5, at par 
(July 12)”, uiinbeeetnbentasid 1,000,000 .. 1,000,000 .. 400,000 .. 600,000 
K.M.8. (Malay Estates) Rubber 
and Coconut Plantations, 
7% Conv. lst Mt. Deb. Stk., 
at 97% (July 20) ........-..- 18,000 .. 17,860 .. 1,800 .. 16,060 
Kinta Kellas Rubber, 2s, at 3s 
(FURY BH. .. .c0cc-ccccrccvvee 30,000 .. 45,000 7,500 .. 37,500 
Niger Co., £1, at £3 (July 20) .. 50,000 .. 150,000 .»2 25,000 .. 125,000 
Anglo-Brazilian Meat Company 
(BULP Bh. ... .2ccvevves cccccee 100,000 .. 100,000 oe 12,500 .. 87,500 
Do 6% Conv. Mt. Debs.,at par 75,000 .. 75,000 .. 9,375 65,625 
Cuban Central Railways, 5 % 
Deb. Stk., at par (July 20) .. 350,000 350,000 .. 17,500 .. 332,500 
Spies Petroleum, 103, at 22s 
SUMED » a cedheecbecessccoee 104,167 .. 229,168 .. 229,168 
Egham and Staines Electricity, 4 
£5 (July 22) .......... ——- mae w~« 5,000 .. 625 4,375 
Do5% Cum. Ptg. Pref.,£5 .. 5,000 .. 5.000 .. 625 4,375 
Buenos Ayres Lacroze Tram- 
ways Co., 5 % Cons. Mt, 
Debs, at 90 % (July 24)...... 500,000 .. 450,000 .. 25,000 .. 425,000 
James Lyne Hancock, 6 % Cum. 
Ptg. Pref., £1 at par (July 24) 60,000 .. 60,000 .. 7,500 .. 52,500 
Kansas-Oklahoma Oil and Re- 
finery Co., 7 % Cum. Ptg. 
Pref., £1 at par (July 24).... 330,000 .. 320,000 .. 16,500 .. 313,500 
Manchester Brewery Co., 5 % 
Refund. Ist Mt. Bds., at 
STH Waly DB). ...ccc.seccecee 180,000 .. 172,800 .. 18,000 .. 154,800 
Anglo-French Mercantile and 
Finance Corporation 
ST Tcknesenswhosmanscos 600,000 ..  €00,0C0 .. 150,000 .. 450,000 
Alexandra (Newport and South 
Wales) Docks and Railway 
Co., 44% “ B” Pref. Stk., at 
$5°% (July 2)........0.00- 125,000 106,250 .. 6,250 .. 100,000 
Manchester Dock, and Ware- 
house Extension Co., 44 % 
Cum. Pref. £10, at par 
i senennsbaebecusies 400,600 400,000 .. 20,000 .. 380,000 
Oil Pields of Mexico Co. 7% 
Cum. Ptg. Pref.$5 (£1 0s 10a) 
at par (July 29) .....0..e..e0 208,333 208,333 .. 20,000. .. 188,333 
ee 4,304,411 .. 967,343 ..3,337,068 
Total offered for subscription to date | Total offered for subscription for the 
in-- whole year— 
Sl bivéauckssvetnoosoow £131,271,015 rr £191,759,352 
BEL soesencenecccescosce 130,033,744 EP rss vésniestnesbasven 267,439,053 
206,907,753 Rs iekanniniacb bien ier 182,356,783 
«++ 141,468,622 | 192,203,751 
+++ 130,901,093 -- 123,629,975 
- 102,215,098 | ++ 120,173,780 
94,742,725 | - 167,188,408 
122,581,260 123,019,689 
79,573,369 ' 








NEW CAPITAL ISSUES. 


Metropolitan Water Board.—'renders will be received 
at the Bank of England, on Thursday, August 1, 1912, for 
Metropolitan Water Board Bills to the amount of {1,000,000 
(one million pounds) in replacement of the bills falling due 
on August'8th. The bills will be in amounts of £500, £1,000, 
£5,000, or £10,000. They will be dated August 8, 1g12, and 
will be payable at six months after date—viz., on February 8, 
1913. 

Manchester Dock and Warehouse Extension.—The 
public are invited to subscribe for 40,000 44 per cent. cumn- 
lative preference shares of £10 each at par. The company 
has under agreement with the Manchester Ship Canal Com- 
pany erected a new dock and other buildings on a portion of 
the old Manchester racecourse. It was agreed that on com- 
pletion thereof the Canal Company should lease the same to 
the company at a nominal rent for 99 years, and that the 
company should sublet same to the Canal Company for the 
same term (less three days) at an annual rent equal to 5 per 
cent. on the aggregate cost as defined in the agreements. 
The money so far expended (£500,000) has been provided by 
the issue of the ordinary share capital (£250,000) and the 
4 per cent. debenture stock (£250,000). Owing to increase 
of traffic the Canal Company are desirous that the new grain 
elevator shall be forthwith completed, and that the transit shed 
on No. g dock shall be roofed in, and that a new transit shed 
shall be erected on No. 8 dock. The total aggregate cost of 
these new works will be £400,000, and the Canal Company 
will pay during construction an annual rental equal to 4} per 
cent. on the preference capital now being issued. The Canal 
Company have the option, after the completion of the works, 
to take over the lease on giving 12 months’ notice, provided 
they also take over the lease (before mentioned) of the works 
already constructed. If they exercise this option, the com- 
pany will be repaid the whole £400,000, together with a bonus 
of £5 per cent., which will be paid to the holders ot the pre- 
ference shares now offered. The company has the Man- 
chester Ship Canal Company, which was financed by the 
Manchester Corporation, behind it, and the preference shares 
are a sound industrial investment. 
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£83,108 after writing off £103,602 as depreciation. 
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Alexandra (Newport and South Wales) Docks ana 
Railway.—Offer of £125,000 consolidated “ B” 44 per cent, 
preference stock at 85. This issue completes the authorised 
issue of £1,000,000 consolidated ‘“*B” preference stock. This 
stock ranksas to capital and interest prior to £1,000,000consoli- 
dated ordinary stock, and after £511,787 4 per cent. debenture 
stock and £750,000 44 per cent. “A” preference stock. The 
amount annually required to pay the interest on the deben- 
tures and “A” preference stock is £54,221, and another 
£45,000 is needed to pay the interest on “B” preference 
stock, of which this issue is part. The net revenue for 1911 
was £110,605. The capital expenditure on works in progress 
and at present unproductive amounts to £620,983. The 
heavy expenditure is stated now to have ceased. The pro- 
ceeds of the present issue are needed for the deep water 
extension works and for general purposes. It is estimated 
that when the new works have been completed and fully 
equipped the net revenue will be brought up to £150,000 per 
annum. The existing “‘B” preference stock is at present 
quoted at 863, and the yield at the issue price is £5 6s per 
cent. The investment may be described as a fairly attractive 
industrial security. 

Manchester Brewery.—Issue of £180,000 5 per cent, 
first mortgage bonds, at 96 percent. The share capital is 
£395,000, in 20,000 first preference shares of fro, 25,000 
second preference shares of £6 (of which 3,268 have not yet 
been issued), and 15,000 ordinary shares of £3. The bonds 
will be redeemed by 1927 by means of a sinking fund of 
£18,000 per annum, to be applied by drawings at 103, 
beginning in-1914. The bonds will be secured by the transfer 
of mortgages, totalling £180,000, and covering properties 
valued at £367,000. The profits for last year were £538,973, 
and £51,061 on the average for the last three years. The 
indebtedness of the company will not be increased by the 
issue, as the transaction is merely the transfer of private 
mortgages to public debentures. The company already has 
£570,000 of debenture stock outstanding. The yield on the 
new issue is £5 4s per cent., without allowance for redemption, 
and the security is fair, while the redemption terms adda 
speculative chance of a bonus. The actual return on 
debentures which remain outstanding until 1927 is nearly 
5} per cent. ; 

Anglo-French Mercantile and Finance. — Capital 
£1,500,000 in £1 shares, of which 400,000 have been already 
issued and 600,000 are now offered at par, the remaining 
500,000 shares being reserved subject to option. This com- 
pany was formed in rg1o to act in a financial capacity in 
connection with the plantation rubber industry. The 
accounts to September, 1911, showed a debit balance of 
It is now 
starting afresh, under the egis of the Imperial and Foreign 
Corporation, whose directors are on the board of this com- 
pany. It is said that the Anglo-French Corporation now 
has about £330,000 in cash and readily-marketable securities, 
and the balance of £70,000 is represented by unquoted 
securities, which have been written down to that figure. 
The original capitalisation was £500,000, which has been 
reduced to £400,000. The company’s first start was not 
very successful, and it remains to be seen whether the new 
management will do better. The Imperial and Foreign 
Corporation, it must be remembered, has only been in 
existence for a year. 


Oil Fields of Mexico (Incorporated in West Virginia: 
U.S.A.).—Capital $5,500,000 (U.S.), in 200,000 7 per cent 
cumulative participating preferred shares and 900,000 
ordinary shares, all of $5 each. The present offer is of 
200,000 preference shares of $5 at par, or £1 os 10d per 
share. The preferred shares are entitled to 40 per cent. of 
the surplus profits, available after paying the preferred divi- 
dend. The company was formed in July, 1912, for the 
purpose of acquiring the property of an older company of the 
same name. The prospectus describes the position and 
extent of the property, which is situated in Vera Cruz and 
Puebla (Mexico). The company has a contract with the 
Mexican Eagle Oil Company for the supply of oil to the 
latter on favourable terms. After paying off the floating debt 
of the old company and other expenses, about $750,000 
(£150,000) will be available for working capital. The pur- 
chase price payable to the old company is $1,000,000 in deben- 
tures, $3,500,000in ordinary shares, and $1,000,o00in preferred 
shares, the old company to hard to the new company the net 
amount realised by the sale of the 200,000 preferred shares 
after deducting the cost of formation of the new company, 
and asum not exceeding $175,000 for the discharge of the 
floating debt of the old company. The old company has 
$1,000,000 of debentures, which will be exchanged for 
$1,000,000 10 year 6 per cent. debentures convertible into 
ordinary shares at par. The prospectus contains the balance- 
sheet of the old company on December 31, 1911, showing that 
its liabilities to S. Pearson and Son were $1,436,951. Profits 
are estimated to be sufficient to pay 120 per cent. on the pre- 
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SHARE CAPITAL 


OFFER OF £1,000,000 5% 


Price of Issue 


The Guarantees of the Chilian Government, above referred to, are contained | 
in Supreme Decrees hereinatter referred to as Creditos. 

The Debentures now offered will rank parri passu with £1,000,000 Debentures 
already created, the whole forming part of an authorised issue limited as 
hereinafter mentioned. They will be in the form of Debentures to Bearer for 
$500, £100, and £20 each, repayable at par by 1940 by means of an Annual 
Cumulative Sinking Fund of 2 per cent. The Company also reserves the right 
to redeem the whole or any part of the Debentures at par on any interest date 
on one month’s notice. 

The Debentures will at the option of the holder be registerable as to 
Principal at the office of The Chilian Northern Railway Company, Limited. 

By the Trust Deed of Ist February, '912, executed in favour of the Royal 
Exchange Assurance in connection with the £1,000.000 Debentures already 
created, power is reserved to the Company to issue further Debeotures up to 
a maximum nominal amount of £53 055,750 provided that it shall have 
transferred to and deposited with the Trustees for the Debenture holders 
further Creditos guaranteeing the payment cf 5 per cent. interest and 2 per 
cent. Sinking Fund upon a principal sum equal to the nominal amount of the 
further Debentwes which it proposes to issue. 

Provision will accordingly be made by Supplemental Trust Deed for the 
Transfer and Deposit of further Creditos corresponding to the amount of 


assu with those already issued as a specific first charge on all Creditos held 
by the Trustee. 

The sinking fund payments will commence not later than 1915, and will be 
applied in purchasing Debentures for cancellation at or below par, or in 
redeeming Debentures at par by drawings on one month’s notice at any time. 


6 Princes street, London, E.C., are authorised by the Purchasers to receive 
subscriptions for the above £1,000,000 of Debentures at 96 per cent. payable as 
follows :— 

5 rer cent. on Application. 
on 30th July, 1912. 


16 ? ” 

25 > * on 2ist August, 1912. 

25 , » On 23rd September, 1912. 
25 , » On 16th October, 1912. 
96 ” ” 


Payment in full may be made on the due date of any instalment under 
discount at the rate of 4 per cent. per annum. 


PROSPECTUS. 


The Company was incorporated in 1910 for the purpose of acquir- 
ing the benefit of a Concession from the Government of Chili for the 


the Longitudinal Railway of Chili. 

This Concession is contained in a Public Deed entered into by the 
Government on the 23rd April, 1910, the benefit of which has been 
transferred to the Company with the approval of the Government, 
granted by Decree No. 1,879 of the 28th July, 1911. 

This Concession provides that as each section of 60 kilometres 


the payment of interest at the rate of 5 per cent. per annum, and 
of acumulative Sinking Fund of 2 per cent. per annum, making 


as fixed by the Concession. The cumulative Sinking Fund pay- 
ments will commence four years from the date of the Credito (or 
earlier if the Railway is entirely completed before that date), and 
continue until the whole price of the section to which the Credito 
relates has been repaid. The Concession expressly provides 
that a Credito once issued shall be altogether inde- 


Company under the Concession. 

Thee Railway to which the Company's Concession relates is 
719 kilometres in length, joining Puebla Hundido on the Chanaral 
Railway, with Pintados on the Iquique Railway. 

Since the construction of the Railway commenced in February, 
1911, out of the total length of 719 kilometres, 390 kilometres 
have been completed, while a further 185 kilometres are now 
graded and ready for plate laying. In respect of five sections 
already accepted by the Government, Creditos covering 
an aggregate principal sum. of £1,210,619 2s Od, have 


The following is a translation from the Spanish of the first 


Works, Senor Don Enrique Zanartu, on the 8th November, 1911 :— 
Be it Decreed, 

“The Government of Chili guarantees to The Chilian Northern 
Railway Company, or to whomsoever the Company may transfer 
or endorse its rights in accordance with the Law No. 2,081 of the 
23rd of January, 1908, and of Articles 1, 6 and 18 of the Contract, 


at the rate of 5 percent. per annum, corresponding to the sum of 
Two hundred and thirty-seven thousand six hundred and thirty 
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FOR PUBLIC INFORMATION ONLY. 
Mee De 


The List Closed on Monday, 22nd July, 1912. 


THE GHILIAN NORTHERN RAILWAY COMPANY, LIMITED. 


(Incor} orate 1 under the Companies (Consolidation) Act, 1908.) 





In Shares of £1 each. 


To be secured upon unconditional guarantees by the Government of the Republic of Chili, to be given in accordance with the terms of 
Law No. 2081 of the 23rd January, 1908, to pay interest atthe rate of 5 per cent. per annum, and a Cumulative Sinking Fund of 
2 per cent. per annum on an amount equivalent to the amount of the above issue, until entirely redeemed. 


Interest payable 30th June and 31st December. 
ACoupon at the rate of £1 10s. per £1CO Debenture, being interest on the instalments to 31st December, 1512, will be attached to the Scrip. 


Debentures now offered, whereupon the Pebentures now offered will rank pari | 


Messrs. CHAPLIN, MILNE, GRENFELL & Co., Limited, | 


construction, equipment and operation of the Northern section of | 


of railway is delivered to the Government, the Government shall | 
issue In favour of the Railway Company a Credito, guaranteeing | 


in all 7 per cent. per annum on the Capital cost of such section | 


pendent of any further obligation on the part of the 


been duly delivered to the Trustees for the Debenture | 
holders 


Credito received from the Government, signed by the’ President of | 
the Republic, Senor Don Barros Luco, and the Minister of Public | 


computed from the date of the present Decree, payment of interest | 


£500,000 


ist Mortgage Debentures 


SoG per cent. 


Pounds sterling, to which the value of the section of sixty kilo- 
metres from Toco to the South amounts, according to the Contract 
received by Decree No. 2,954 of the 31st October ultimo, after 
deducting the sum of Seventeen thousand three hundred and 
seventy Pounds sterling for various uncompleted works which will 
be included in the settlement of another section when completed. 

Four years after this date or previously, if the construction. of 

the line contracted for shall be terminated, the Government will 
furthermore pay the accumulative amortisation of two per cent. 
per annum upon the said price, that is to say, that the annual 
interest and amortisation will amount toseven per cent. per annum 
until the entire extinction of the price of the said section. 

The said interest and amortisation will be paid by the Govern- 
| ment of Chili in the City of London, half-yearly, on the 30th day 
of June and the 31st day of December of every year, depositing 
the funds in the Bank of Messrs Chaplin, Milne, Grenfell & Co., 
Limited, 15 days prior thereto, to the order of the Chilian Northern 
| Railway Company. 

Let it be registered, communicated and published. 
BARROS LUCO. 
ENRIQUE ZANARTU.” 
The Debentures now offered will therefore be 
| secured for the payment of the whole of the principal 
| and interest on the unconditional guarantees of the 
Chilian Government, which are altogether indepen- 
dent of the completion and operation of the Railway. 

The proceeds of the issue will be retained by the Bankers, and 

only released proportionately to the amounts of the Creditors, as 
| and when they are delivered to the Trustees for the Debenture 

Holders. 
|  Serip Certificates to Bearer will be issued against Allotment 
Letters, and will be exchanged for Debentures in due course. 

A copy of the Trust Deed, draft of the supplemental ‘Trust Deed 
(subject to modification) and a copy of the Concession and form of 
Credito can be seen at the Offices of Messrs Linklater, Addison and 
Brown, the Solicitors of the Company, during usual business hours 
at any time before the closing of the Subscription List. 

It is intended to apply to the Committee of the Stock Exchange 
for a settlement in and quotation of the Debentures. 
| Where the amount of Debentures allotted is less than that applied 
| for, the surplus will be ecredited-towards the amount payable on 
allotment. 

Interest at the rate of 6 per cent. per annum will be charged on 
all instalments not paid on due date, and failure to pay any instal- 
| ment when due will render all previous payments liable to forfeiture, 
and the allotment to cancellation. 

Application should be made on the accompanying form and 
forwarded to Messrs Chaplin, Milne, Grenfell & Co., Limited, with 
a cheque for the amount payable on application. 

Brokerage of one-quarter per cent. will be paid on allotments 
made in respect of applications bearing broker’s stamps. 

Prospectuses and application forms can be obtained from Parrs 
Bank, Limited, Bartholomew Lane, London, E.C., and branches, 
and from Messrs Chaplin, Milne, Grenfell & Co., Limited, of 6 
| Princes street, London, E.C., and from Messrs Wiegman’s Bank, | 
| Heerengracht 412, Amsterdam. 
Dated 17th July, 1912. 


Trustees for the Debenture Holders. 
Royal Exchange Assurance, Royal Exchange, E.C. 






DIRECTORS. 
A. M. GRENFELL, Chairman (Chaplin, Milne, Grenfell & Co., 
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ferred shares, but this assumes a daily production of 20,000 
barrels (the present rate is about 4,250). Some little time 
will be required for the completion of development work, 
but the shares are not an unattractive speculation. 
Kansas-Oklahoma Oil and Refinery. — Capital 
£430,000 in 330,000 7 per cent. cumulative participating pre- 
ference shares and 100,000 ordinary shares, all of £1 each. 
The present issue is of 330,000 preference shares at par. 
After paying the preference dividend the profits, commencing 
in 1914, will be applied in setting aside £12,000 (or such less 
sum as the profits will provide) towards a special reserve 
fund until the fund, with interest, shall be equal to the capital 
paid up on the preference shares. The balance of divisible 
profits shall be paid as to one-half to the holders of the pre- 
ference shares and the other half to the ordinary shares. The 
| company will acquire a producing oil property, with pipe line 
and refinery. The purchase price is £278,500, payable as to 
£215,000 in cash and £63,500 in ordinary shares plus a sum 
in cash of not more than $37,500 for improvements, and the 
call at par of the balance ot the ordinary shares. The cash 
portion of the price is high, but the arrangements for the 
protection of the preference shareholders are good, and the 
shares offer a fair speculation. 
| Buenos Ayres Lacroze Tramways.—Issue of £500,000 
5 per cent. consolidated mortgage debentures at go, part of 
an authorised issue of £1,100,000, which may be increased 
when profits for the previous year shall have been double 
the amount necessary to pay interest on the various deben- 
tures outstanding. There are £650,000 5 per cent. first mort- 
gage debentures, part of an authorised {1,000,000 (which may 
also be enlarged under similar conditions), and £400,000 of 
5 per cent. extension mortgage debentures, which may not be 
increased. The company owns about 34 miles of tramways 
and works over another 32 miles, of which three miles are 
owned jointly. The prospectus sets out the profits of the last 
four years, showing that interest on the various debentures is 
well covered at present. The debentures yield 5} per cent., 


which is a fair return for the security. The possibility of 
further issues of debentures in front of this issue must not be 
overlooked. 

Anglo-Brazilian Meat.—Capital £140,000 in £1 shares, 
of which 40,000 will be issued as fully paid to the vendors, 
and 100,000 are now offered for subscription at par, together 
with £75,000 6 per cent. convertible mortgage debentures of 


£100 each at par. The debentures constitute a first specific 
charge over the immovable property of the company, anda 
floating charge over the other assets. They are repayable 
at 105 on July 1, 1930,and may be converted into fully paid 
shares before July 1, 1917. The company will acquire a 
beef-curing business, carried on by one of the directors,, 
including about 1,730 acres of freehold land, buildings, plant 
&c. The certified profits for the last five seasons are 
shown in the prospectus and have averaged about 
£25,000. It is said that hitherto many valuable 
by-products have been neglected, and it is anticipated that 
plant costing £15,600 will produce at least {£10,000 
per annum. The assets have been valued on behalf 
of the vendor at £80,000, and the purchase price is £104,000 
{of which £24,000 is for goodwill), payable as to £64,000 in 
cash and £40,000 in shares. The promoter buys the property 
for £90,000, payable as to £40,000 in cash and £50,000 in 
shares, with an additional 2,500 shares. The debentures 
and 75,000 of the shares are underwritten for £13,000, of 
which £4,500, or 6 per cent., is fcr the shares, leaving £8,500 
for the debentures, equal to over 11 percent. These and 
other preliminary expenses make a total of £20,000. The 
promotion profits of this company are too high, the statement 
of the valuation of the property is unsatisfactory, and the 
business is bound to be of a fluctuating nature. 

James Lyle Hancock.—Capital £120,000 in 60,000 6 per 
cent. cumulative participating preference and 60,000 ordinary 
shares of {1 each. After a dividend of 8 per cent. has been 
paid on the ordinary shares the preference shares participate 
equally in surplus profits up toa maximum of 10 per cent. 
The present issue is of 60,009 preference shares at par. The 
company will acquire a rubber manufacturing business carried 
on in London for about 70 years as a private business. The 
property is valued at £27,136 as a going concern, and the 
plant at £9,264. Stock-in-trade is valued at £16,000. The 
profits of the last ten years, before allowing for interest on 
capital, income-tax, or rent, but atter deducting depreciation, 
are set out in the prospectus, but it is only in the last few 
years that any decided tendency to expansion is shown. The 
purchase price is £85,100, of which £14,000 is for goodwill, 
payable as to £30,000in ordinary shares and £55,100 in cash. 
It is estimated that £4,000 will be available for additional 
working capital. The cash proportion of the purchase price 


is large, the amount of capital available to extend the business | 


will be very small indeed, and for the present profits the 
company is rather heavily capitalised. 

Egham and Staines Electricity.—Capital £25,000, in 
2,500 5 per cent. participating cumulative preference and 


(July 27, 1912. 


2,500 ordinary shares, all of £5 each. The present issue is of 
1,000 preference and 1,000 ordinary shares at par. The com- 
pany has erected and equipped a generating station for 
supplying electricity in the Egham and Staines districts, 
whose population is about 20,000. The issued share capital 
is £10,725, and temporary debentures have been issued for 
£2,850. The capital expenditure is said to be £20,350 up to 
date, but where the balance has come {from is not explained, 
The present issue is made to provide capital for meeting the 
demand which is now said to be manifesting itself. 
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COMPANY MEETINGS, &c. 


MANILA RAILWAY COMPANY (1906), LIMITED. 


The fifth annual general meeting of the shareholders in the 
Manila Railway Company (1906), Limited, was held, on the 
23rd inst., at Winchester House, London, Mr C. J. Cater-Scott 
(the chairman) presiding. - 

The secretary (Mr J. Mackenzie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In coming 
before you to-day with the accounts, I can only say that it is 
not only a great satisfaction to myself peronally, but it is also 
a matter for great satisfaction to the other members of the board, 
that we are able to show you such a very considerable improve- 
ment in the affairs of the company. I think that anyone who 
studies the accounts will agree with me that they show a very 
distinct step forward. (Hear, hear.) First of all, we have 
met all our debenture charges out of revenue; nothing has been 
charged to capital as is very frequently and quite justifiably 
done by a railway company which is occupied with a great 
deal of construction work. Then, in addition to that, we have 
such a balance over that we think we are justified in making a 
beginning and declaring a small dividend on the preference 
stock. We are able to do so, although we do not take into 
our accounts the full profits of the year, for the American com- 
pany have carried forward a balance of £6,235, which we 
might have asked them to distribute. We do not want it at the 
moment, so we left it in their hands, and the result of the 
year’s working is that, after paying you a dividend of 1 per 
cent., we carry forward to the next account an amount equiva- 
lent to 3 per cent. on the preference stock. 


A CONSERVATIVE POLICY. 


Now, you may say, perhaps, that we are taking an unduly 
conservative line, but I would ask you to remember that what 
we have to look at is the future welfare of the railway com- 
pany. We want to go forward with prudence; we want to 
avoid, so far as we possibly can, any setback; we do not want 
to declare a dividend of 2 per cent. one year and then perhaps 
have to go back to 1 per cent. the next year. What we want 
to pursue is a steadily progressive policy. Then I must also 
remind you that our construction liabilities are heavy. We 
are under contract with the Philippine Commission to build 
a large amount of railway which will in the future, I believe, 
be very valuable to us, and that is another reason why we 
must go slowly; and, further, we have to avoid all we possibly 
can any possibility of (if I may use the expression) mortgaging 
the future prosperity of the company for the sake of any pre- 
sent benefits. I think that view is absolutely sound, and I hope 
that the shareholders of the Manila Railway who have sup- 
ported me on so many occasions will continue to support the 
board in adopting what is, after all, a very wise and, I think, 
a very conservative policy. Now I should like to read you an 
extract from a recent letter which I received from Mr Higgins. 
I wrote a long letter to Mr Higgins on the subject of the ter- 
minal facilities, and I asked him to let me know, as far as he 
could, what he thought our requirements would be, say, in 1918, 
and I took that date because that is the date when, under our 
present programme, construction will have come to an end. 
This is what Mr Higgins wrote on April 8th:—‘“‘It is hard to 
say at present what our requirements will be in 1918, but I 
think we can be prepared for a traffic expansion which will far 
exceed any indication or estimate yet made.” 

THE ACCOUNTS. 

I do not propose to go at any great length into the question of 

the accounts, although I want to give the shareholders as much 
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information as I can. Although the accounts are to a certain 
extent complicated, if you look into them carefully, I think you 
will find that they are pretty easy to understand. I would like 
to follow the line I adopted last year of comparing groups 1 and 
2—217 miles—which form practically our old Manila-to-Dagupan 
line, and the first extensions which the old company built. You 
will find them on pages 1o and 11 of the American accounts. 


As I said just now, the same mileage has been operated in | 


1g1t as in 1910, but the gross traffics have risen to 2,633,000 
Philippine dollars, showing an increase of 355,000 Philippine 
dollars. It is true that the overating expenses this year have 
been somewhat heavier; they have come outeat 41 per cent., as 
against 40 per cent. in the preceding year, but then in 1911 we 
had some very extraordinary rainfalls, with the natural result 
that there were heavy floods and washouts. Then, of course, you 
know as well as I do that there is everywhere a tendency for 
expenses to increase. Now let me give you the figures in regard 
to revenue from those two groups—the 217 miles. Our net re- 
yenue was 1,550,000 Philippine dollars, or 122,000 Philippine 
dollars more than in 1910, and 404,000 Philippine dollars more 
than in 1909, so that in two years the net revenue from those 
two groups has increased by over £40,000, which again, I beg 
to say, is very satisfactory. But perhaps what will appeal to 
you most is the earnings per mile of road, and I find, going 
back to 1909, that in that year we earned—I will put it into 
pounds—{/528 net per mile of road. In rg1o the earnings rose 
to £658 per mile of road, and in rg11 to £714 per mile of road, 
so that again you will see how all the time the business is develop- 
ing, and everything is progressing favourably. Now, it is our policy 
to develop the country, and following out that policy, we have 
come to group 3, which you will also find referred to on pages 10 
and 11. Group 3 has practically the same mileage as a year 
ago, because we have not done very much construction work on 
it. It consists of the extension from Dagupan to near San Fer- 
nando, and some small feeder branches, some cf which are com- 
pleted and some are not. 


THE VALUE OF FEEDERS. 


Now, in 1910 on practically the same mileage we lost 44,284 
Philippine dollars, but last year the loss was reduced to 13,069 
Philippine dollars, and this year I think, without being too 
optimistic, that loss will disappear altogether, and probably 
there may be some profit, because on account of the heavy wash- 
outs to which I have already alluded when speaking about 
groups 1 and 2, the expenses of working group 3 were increased 
by considerably more than the amount of the loss in operating 
that branch. You must remember—and it is a matter to which 
Mr Higgins is always drawing our attention in connection with 
this policy of feeders—that even if a feeder does not sometimes 
actually pay its own way, you have to look at the benefit which 
it will give to the main line. For instance, we have, in connec- 
tion with group 3, the statement by Mr Higgins that the traffic 
which was brought to the main line in the year 1911 amounted 
to 222,000 Philippine dollars, and that, I think, is a fair guid 
pro quo for the small loss of 13,000 Philippine dollars on its 
operation. Now I would like you to turn to the southern lines, 
referred to on pages 12 and 13. Last year we were operating an 
average of 72 miles, as against 60 miles the year before. Well, 
in 1911, the working of those 72 miles gave us a credit balance 
of 409,000 Philippine dollars, or just over £40,000, as against, 
in 1910, an amount of 67,410 Philippine dollars, or £6,700; so 
again you will see how extraordinarily that traffic has de- 
veloped, when I put again, as I did in the other case, the earn- 
ings at per mile of road. In 1910 the earnings per mile of road 
amounted to £112, whereas last year they came to £568, so 
that you will see that on these roads in the south, which have 
only been open to traffic for two years, we are earning as much 
per mile of road as we earned on our old system, the Manila- 
Dagupan Railway, two years ago, after that mileage had been 
opened for a great many years, so that I think that points to 
a very satisfactory future for the south. 


POSITION OF THE AMERICAN COMPANY. 


Now, may I ask you to think for a moment of the position of 
the real owners, the Manila Railroad Company of New York, 
and see how they stand, because it is from that that we come 
to our own position. In r1g1r they earned not only all the in- 
terest on the southern guaranteed bonds, amounting to £23,000, 
So that there was no necessity for them to go to the Govern- 
ment for any portion of the guarantee to meet the interest, but 
they had a surplus of £13,000, which, of course, goes to the 
benefit of the shareholders. Then, with their earnings, they 
have been able to meet the interest on the bonds held by the 
English company—that is, the bonds which we hold to secure 
our “‘A” and ‘“‘B” bonds—and in addition to that they have 
paid off arrears of interest which had accumulated during the 
first two or three years, amounting to £31,391, and carried for- 
ward an undivided profit of £6,235. I think Mr Bayne, whom 
I see in the room, will agree that for the American company 
that is an eminently satisfactory position. They have wiped 
off during the past year all their past liabilities as to interest, 
and are able to start the new year with a carry-over of £6,235. 
Then I come to our own position here, and I will be very short. 
Our total receipts during the past year were £197,332, and that 
left us, after paying our London expenses, interest, office ex- 
penses, &c., a balance of £190,649. Adding to that the carry- 


forward, which represents the balance of profits from the two | 


Previous years, £44,927, we have a total balance available of 
Having paid our full debenture interest on the 

and “‘B” bonds to the maximum amount of £155,200, 

we have a balance available for dividend of £80,377.. The 1 per 
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cent. dividend which we recommend to you will absorb £20,000, 
leaving to be carried forward to the new account £60,377. 
Now, I think we can honestly congratulate ourselves on these 
results, but what is of far more importance to us is that I think 
they show we can look forward to the future with considerable 
confidence. 

BIG SCHEME OF RAILWAY CONSTRUCTION. 


But again I must ask you to remember that we have got a very 
big scheme of railway construction before us. I have some 
figures here which I think may interest you. Our total northern 
system is estimated, when completed, to amount to 370 miles. 
We have got 295 miles of that totally completed and in opera- 
tion; we have got 35 miles partially completed, and 40 miles 


; on which work has not yet been commenced, so that in the 


north things have been advancing very quickly, and I think 
that it will not be long before we can tell you that the northern 
construction is completed. In the south we have a total mileage 
estimated at 470 miles. Of that 158 miles are completed and in 
operation, 42 miles are partially complete, and 270 miles have 
yet to be built. Summing up the whole position, we have at 
present 453 miles completed, 48 miles partially completed, and 
339 miles yet to be built, making a grand total of 840 miles, 
when our present programme is completed. If you will turn to 
the map given in the report and follow the line as far north 
as construction has gone, you will find on the line of route a 
little place called Baguio. That is the place which the Philip- 
pine Commission has selected as their summer capital, and they 
intend to make it a sort of Simla in the Philippine Islands. 
It is situated at an altitude of some 6,000 ft. It has a beautiful 
climate, and the country round about there is, I believe, capable 
of very considerable development. The Government have for some 
years past been very anxious that we should construct a rail- 
way, bringing Baguio into direct railway communication with 
Manila. We have adopted the system which is very largely 
used in Switzerland and other mountainous places, called the 
rack railway. I know you would like to know what progress 
we have made this year with construction. Well, from 
January rst to July 18th we opened for traffic practically 28 
miles. Of course, there is a great deal more work done, and 
before the end of the year we shall quite fulfil our contract 
with the Government. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Admiral Sir Cyprian A. G. Bridge seconded the motion, 
which was, after a short discussion, unanimously agreed to; 
and a dividend of 1 per cent. was declared on the preference 
stock of the company for the year 1grr. 

The usual formal business was then transacted, and votes of 
thanks to the chairman and directors and to Mr Higgins and 
the staff terminated the proceedings. 


BANK OF LIVERPOOL, LIMITED. 


The eighty-first annual general meeting of the proprietors of 
the Bank of Liverpool, Limited, was held, on the 1oth inst., 
at the Law Association Rooms, Liverpool, Mr James P. 
Reynolds (the chairman) presiding. There was a_ large 
attendance. 

The notice convening the meeting and the report of the audi- 
tors having been read, the report of the directors was taken as 
read. 

The Chairman then said : Gentlemen,—At the annual meeting 
last year it was my predecessor’s sad duty to have to refer to 
the death of Mr Hugh Lyle Smyth, a director of the bank. 
Shortly after the meeting the board elected Mr Frederick 
Douglas Muir to be a director in place of Mr Smyth. Mr Muir 
was senior partner in the firm of Ross T. Smyth and Co., and 
the directors felt that his ripe business experience and recog- 
nised position in the commercial community would enable him 
to render valuable service to the bank as director. These 
hopes, I deeply regret to say, were frustrated by Mr Muir’s 
death last April. His loss has been keenly felt, especially as 
his all too short presence with us had given ample evidence of 
the wise choice we had made. The directors appointed as his 
successor Mr Edward Paul, a partner in the same firm, and Mr 
Paul’s name will be submitted to you for election to-day. 


A YEAR OF CONSOLIDATION AND PROGRESS. 


Turning to the report which I now have the honour to submit 
to you, and which you have taken as read, the year, so far as 
the bank is concerned, has been one of consolidation and pro- 
gress. (Hear, hear.) The business of the Carlisle and Cum- 
berland Bank is being steadily incorporated with that of the 
Bank of Liverpool, and will prove a useful addition to the 
bank’s northern district. All the other sections of the bank’s 
business show satisfactory growth, and very considerable 
activity, notwithstanding the serious labour troubles which 
occurred during the year. Without entering into detail I may 
say that the business of Liverpool generally has been quite up 
to the average, both in volume and results during the past year, 
but I venture to make special reference to the cotton trade and 
the important industry of shipowning. The cotton trade, bene- 
fiting by a record crop and reduced prices, has prospered in all 
departments, and spinners and manufacturers have large un- 
fulfilled orders on their books. It is also pleasing to be 
assured that Liverpool merchants and brokers have also had a 
prosperous year. (Appiause.) Shipowners, after long years of 
waiting, are enjoying a period of prosperity, and one is 
justified in hoping that this will continue for some time; at 
any rate, long enough to compensate tc some extent for the lean 
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years from which the shipping industry has emerged. (Hear, 
hear.) Speaking of the other districts in which we operate, 
we receive satisfactory reports from the managers about the 
position of the wool trade, engineering, the machinery and tool 
trade, and other branches of manufacture. Business is active, 
employment plentiful, and profits generally good. The farm- 
ing industry in the north-west of England, where the drought 
of last summer was less severely felt than in other parts of the 
country, enjoyed a time of prosperity during the period which 
I am reviewing, and, provided there is no spread of the cattle 
plague, the outlook for farmers in that part of England is 
quite up to the average. In Cheshire, on the other hand, where 
we also have branches, the agricultural industry unfortunately 
suffered from the climatic conditions of last summer. In the 
building trade there has been considerable stagnation. The 
market for town property is also dull at the present time; 
agricultural land, on the other hand, is finding a ready market. 











































































































PROBABILITY OF CONTINUED PROSPERITY. 


Taking a general view of the position, the north-west of 
England seems to be getting its proper share of the general 
prosperity of the country, and, I am happy to say, there seems 
no reason to anticipate any marked decline in that prosperity 
during the coming year. (Hear, hear.) You will notice that 
the conditions which I have described are reflected in the 
balance-sheet of the bank. The amount of money at credit of 
customers shows an increase of £1,600,000. Part of this in- 
crease is only temporary, but the larger proportion of it will 
doubtless be maintained in the new year. There is also an 
increase amounting to about £600,000 in loans and advances to 
customers, due chiefly to the greater activity of business gener- 
ally. The increases of £200,000 in cash in hand, £700,000 in 
money at call or short notice, and £130,000 in bills of exchange, 
are all increases in the right direction. The increase of £5,000 
in bank premises is due to payment for new branch buildings. 
You will notice that under circumstances which were publicly 
announced at the time by the Governor of the Bank of England, 
we united with other leading banks in the country in taking 
an interest, in the shape of shares, in the Yorkshire Penny 
Bank, Limited. Shareholders may be interested to know that 
the Bank of Liverpool’s participation amounted to £100,000, in- 
cluding the contingent liability of £25,000 mentioned in the 
balance-sheet. 





INCREASED PROFITS. 


With regard to the profits of the year, the margin of banking 
profit has been slightly larger than last year, and this, coupled 
with the greater activity of business and the larger demand for 
banking accommodation to which I have referred, has resulted 
in an increase of our profits. In ordinary circumstances, we 
should have been able to add considerably to the reserve fund 
of the bank. We have, however, like other banks, required to 
make provision as shown in the balance-sheet, and also by 
transfer from internal reserves for the writing down of our 
investments to below the selling value of the day. Although 
during the last twelve months investments have shown an im- 
portant decrease in market price, any sums set aside to write 
down their value in our books are, so far as earning power is 
concerned, worth just the same to the bank as if they were 
placed in a reserve fund, for the income from the investments 
has: not deteriorated, and when the turn comes we shall be so 
much the stronger. In the meantime I may say that, to my 
mind, the necessity which the great banks of this country have 
been under of applying large sums to the writing down of in- 
vestments is a striking justification of the wisdom of the policy 
they have so long adopted of building up outer and inner re- 
serves instead of paying away their profits in the form of ex- 
cessive dividends. (Hear, hear.) Again, some encouragement 
may be found in the view that even when the present great 
activity in general business declines, as it undoubtedly must, 
the banks may reap some compensation from the fact that money 
which is now so profitably employed in general business may 
find its way back into gilt-edged securities. 

















































































THE DIVIDEND. 


As foreshadowed in the speech of my predecessor from this 
chair last year, the directors have decided in future to deduct 
the income-tax from the dividend instead of declaring divi- 
dends free of income-tax. In order to compensate shareholders 
for the burden thus thrown upon them, the directors increased 
by 1 per cent. the amount of dividend paid during the year. 
We now pay 15 per cent. subject to deduction of income-tax, as 
against 14 per cent. free of income-tax. The result is a slight 
gain to shareholders. It now only remains for me to express 
the hope that the results of the new year may be as good as 
those of the year just closed, and I see no reason why they 
should not be even better, provided all the proprietors will 
unite with the directors and management in promoting the 
business connections of the bank. (Applause.) I have pleasure 
in moving: ‘‘ That the report of the directors now submitted 
and already printed and distributed amongst the proprietors 
be adopted.”’ 

The report was unanimously adopted, and after resolutions 
























during the year, the proceedings terminated. 
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Bank of Australia, Limited, was held, on the 22nd inst., at| 
the offices, 71 Cornhill, London, Mr Henry P. Sturgis (the) 
chairman) presiding. th 


vening the meeting and the report of the auditors, 


to be able to congratulate the shareholders on the excellent 
results of the half-year under review. 
£30,000 as an addition to the reserve fund, £10,000 to writing 
down our premises in Australia and New Zealand, and 
£23,000 to provide a bonus to the staff, we are able to make 
a distribution to the shareholders equal to 14 per cent., and! 
carry forward the substantial sum of £42,766. 
half-year Australia and New Zealand have continued to enjoy 
a period of prosperity. 
continued, while there is still a steady demand for land on! 
what would appear to be generally a sound basis. 


ally very satisfactory. 
considerable anxiety on account of the extreme dryness of the 
season, the drought being especially severe in New South 
Wales and South Australia. 
great extent in the pastoral industry, as there have been 
serious losses of cattle, sheep, and lambs, and especially of 
the latter, and there is little doubt that this must inevitably) 
result in some decrease in next season’s wool clip. On the) 
other hand, as regards the agricuitural districts, splendid and! 
universal rains came in time to save the crops and ensure their 
immediate future. Turning to the figures in the balance-sheet, | 
the liquid and easily realisable asscts, consisting of specie } 
on hand and cash balances, bullion and advances on bullion, } 
money at call and short notice in London, balance of remit- 
tances and drafts and bills receivable at London office, and | 
investments amount to £10,744,000, which, 
41,000,000 set aside for reserve fund, represents about 7s 8d f 
in the pound of all our liabilities to the public, consisting of 

circulation, bills payable, 
£25,488,000. 


had been passed re-electing directors, appointing auditors, and 
thanking the board, committee of management, the general 
manager, and the other officers of the bank for their services 
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UNION BANK OF AUSTRALIA, LIMITED. 
The annual general meeting of the shareholders in the Union! 


' 
} 
} 
i 
The manager (Mr A. C. Willis) having read the notice cop.| 
The Chairman, in the course of his speech, said: I am glad| 


After setting aside! 


During the 


The general expansion of trade has 






SATISFACTORY OUTLOOK. 


As regards the future, the position may be considered gener. 
In the early part of this year there was 


This anxiety was justified to.a 


i] 
apart from the f 


and deposits, and amounting to } 


COMPARISON OF RESULTS. 


Comparing the figures with those of the previous half-year, } 


the usual fluctuation, incidental to the season of the year and 
to the increased employment of funds at the later date in 
financing the movement of the wool clip and crops, is seen in 
the reduced amount of specie, &c., and the corresponding in- 
crease 
transit, and bills receivable at London office.’ 
there is an increase of nearly £1,000,000 in the figures of 
our balance-sheet, due to satisfactory growth in deposits, and 
an increase in bills payable, while on the other side of the | 
balance-sheet a substantial increase is shown in our advances 
in the colonies. 
steady demand for money, arising from a general activity in }} 
business, and for development of the country, resulting in a jf 
hardening of the money market. i 
the fact that the reserve fund is now 471,400,000 and that the f 
premises in the colonies now stand in our books at £394,343 } 
—a figure, of course, very much below their actual value. As 
regards our investments, it was not necessary to make any 
provision for depreciation at the date of our balance-sheet— 
February 29th; but since then there has been a serious fall 
in Consols and other gilt-edge securities, 
make provision for that depreciation based on current quota- 
tions at a date towards the end of June. 
profits, under the heading of general expenses in the colonies, 
there is an increase of about £4,000, of which about £2,000 is 
due to the incidence of taxation. 


‘© balance of remittances and drafts in 
Beyond this | 


in the item 


In this connection there is a continuous and } 


I would call your attention to } 


and we have had to 


In the statement of 


STAFF BONUS. 
With reference to the bonus to the staff, I am sure the share- 


holders will cordially endorse the action of the directors in 
thus recognising in a practical way, on this occasion, the valu- 
able services of the staff—(cheers)—for it cannot be repeated too 
often how much the profits earned by the bank depend on the 
judgment and care of its officers. ’ 
that such bonuses can only be given at rare intervals, and in 


I must point out, however, 


exceptional years. Mr Hallamore has expressed his desire to 
retire from the post of general manager on account of advancing 
years; and the board have—most reluctantly—acceptell his 
resignation, to take effect on October 31st next. In Mr Halla- 
more’s place as general manager the board have appointed Mr 
Charles W. T. F. Russell, who is at present acting general 
manager during Mr Hallamore’s absence, and who has been 
chief inspector since 1902. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr William O. Gilchrist seconded the motion, which was, 
after discussion, unanimously agreed to. 

The formal business having been disposed of, s 

The manager read the notice as to declaration of dividend, 
which was as follows:—‘‘ The directors having this day de- 
clared a dividend on the capital of the bank at the rate of 
10 per cent. per annum, equal to £1 5s per share, and a bonus 
of 2 per cent., equal to 10s per share, the dividend and bonus 
together, being at the rate of 14 per cent. per annum, an 


uly 27, 1912.) 


amounting to £1 15s per share, free of income-tax at the rate 


of 1s 2d in the pound, notice is hereby given that the warrants 


i will be transmitted on the 24th inst.” 


A vote of thanks to the chairman terminated the proceedings. 


ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The fourteenth ordinary general meeting of the shareholders 
in the Anchor Line (Henderson Brothers), Limited, was held, 
on the 23rd inst., in the Law Association Rooms, Liverpool, 
Mr Richard Henderson presiding. There was a large 
attendance. 

DIRECTORS REPORT. 

The report of the directors for the year ending April 3oth 
last’ stated that :— 

The various services of the company have been satisfactorily 
maintained throughout the vear, notwithstanding all the legis- 
lative and industrial difficulties with which we have now to 
contend. 

The Indian passenger trade both outwards and homewards 
has been very satisfactory, and constitutes a record for the 
company. Cargo business has also been good to and from the 
East, especially homewards. The Calcutta section of this trade 
has recently been amalgamated with that of Messrs Brockle- 
bank, of Liverpool, and still better results are expected by 
reason of the greater frequency of sailings this combination 
offers to shippers and importers. The two new Calcutta 
steamers ‘‘ Anchoria’’ and ‘‘ Media’? commenced operations 
last autumn, and are giving good results. 

The Atlantic passenger trade, with the exception of the first 
few months of the last financial year, has been disappointing, 
both in the direct business with Great Britain and also that 
between the Italian ports and the United States. On the other 
hand, freight traffics, both Westbound and Eastbound, have 
been better in these sections than for some years. 

The new steamer ‘‘ Cameronia’’ was completed in the autumn 
of last year, and is now an established favourite in the weekly 
setvice between Glasgow and New York. 

An arrangement has been come to with the Cunard Line for 
a combination of the interests of the two companies on terms 
which it is confidently anticipated will prove to be of mutual 
advantage. 

During the year the steamers ‘‘ Bohemia,” ‘‘ Dalmatia,’? and 
‘‘Furnessia ’” have been sold at satisfactory prices, being no 
longer suitable for the trades in which they were employed. 

The company have been much harassed, like their neighbours, 
by the recurrence of labour troubles at various periods, which 


hampered operations to a large extent in all its trades, and 


necessitated the temporary cessation of the Glasgow and New 
York service. 


PROFITS AND DIVIDENDS. 


The profits for the year ending April 30, 1912, 
amounted to £261,974 2 11 


41,452 2 9 

. 3 . 6 8 
Out of which there has been partie 
written off for deprecia- 
tion £153,061 


35,000 


And there has been paid de- 
benture interest for year 
ending April 30, 1912, 

_ less income-tax 

Dividend on preference 
shares for year ending 
April 3oth, 1912, less in- 


224,598 2 2 
Leaving a balance of 


Which directors recommend should be applied 
as follows :— 


To payment of dividend on ordinary shares 


= the rate of 7} per cent., free of income- 
ax 


Leaving a balance to carry forward to next 
year of 


78,828 3 6 


18,750 0 oO 


460,078 3 6 
L ene 

Mr Richard Henderson and Mr Francis Henderson, who have 
acted as managing directors since the incorporation of the com- 
pany, have intimated their resignation, but will continue to 
act as ordinary directors. 

The meeting will be asked to confi 
Alfred A. Booth and Mr Thom 
chairman of the Cunard Com 
company. 


ARO e eee teeeeeeeeeeeene see eeeeetenee 


rm the appointment of Mr 
as Royden, chairman and deputy- 
pany, Limited, as directors of the 


CHAIRMAN’S SPEECH. 

The secretary (Mr James Gardner) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—At this time last year we 
hazarded the opinion that the prosperity then existing, not only 
im the shipping trade, but in nearly all other branches of in- 
dustry, would probably prevail for another twelve months or 
so, and I am happy to say that, notwithstanding many disturb- 
ing elements, notably labour troubles, this has proved to be the 
case. In shipping we have had many adverse incidents; first 
of all, the seamen’s and firemen’s strikes ; secondly, the dockers’ 
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and transport workers’ strikes; and lastly, the national coal 
sto~mage. Notwithstanding all these disturbing factors, how- 
ever, we have managed to hold our own successfully, and, in 
fact, the result of our operations during the year ended April 
30th last is in advance of any year in the company’s history. 


CONTINUED ADVANCE IN INDIAN TRADE. 


The Indian trade, as forecasted at’ our last meeting, has con- 
tinued very satisfactory, and shows better results than for 
some years previously. Outward cargo has, on the whole, been 
fairly plentiful, and homeward rates have maintained a com- 
paratively high level. There was some little doubt at one 
time about the crops, on account of a very late monsoon, but 
fortunately all came right in the long run, and there has been 
a large movement of produce from India to this country and 
the Continent. The passenger business to and from the East 
has been better during the last year than ever before, this 
being partly due, no doubt, to the Coronation Durbar. With 
reference to this India trade, I may mention that the company 
has recently amalgamated its Calcutta service with that of 
Messrs Brockiebank, of Liverpool, by the sale of four of the 
company’s steamers for an equivalent value in shares, and it is 
confidently expected that this fusion of the two interests will 
result beneficially to our company, the more so as we are enabled 
to offer shippers and importers a more frequent and rapid ser- 
vice than has hitherto been possible. The amalgamation does 
not in any way, however, affect last year’s operations, and the 
results wiil only be apparent twelve months hence. During 
the year we have solid the steamers “ Bohemia” and “ Dal- 
matia,”’ which were rather small, and no longer properly adapted 
to the growing requirements of the Eastern trade. I think it is 
probable we may before long build a new vessel somewhat after 
the style of the “ Elysia” for our Bombay service. 

GLASGOW AND NEW YORK TRADE. 


The Glasgow and New York trade during the first portion of 
the year under review continued quite up to our anticipa- 
tions, in regard to second and third class business especially, 
although the saloon traffic, as we predicted, was not what it 
might have been, despite the Coronation and other attractions. 
The last six months of the current year have not been so satis- 
factory, especially with regard to emigration, there being a 
large falling off by all lines from the preceding period. This is 
attributable in part, no doubt, to the fact that the present is a 
Presidential year, which usually retards business developments 
for a time in the United States, and also we know that Canada 
is offering ever increasing inducements. to emigrants: to settle 
in the Far West. No doubt the wheel will turn again ere long, 
as it has always done in the past, and once more the Stars 
and Stripes will call for increasing numbers of our working 
population. The “ Furnessia” was sold during the year, having 
done her duty well for the flag during her lifetime; latterly 
she was found to be rather out of date as compared with her 
consorts in the New York trade. The ‘“ Cameronia,” our latest 
acquisition, appeared upon the scene in September of last year, 
and has become as great a favourite with the travelling: public 
as the ** Columbia,” “ California,” and “‘ Caledonia.” 


MEDITERRANEAN AND NEW YORK TRADE. 


The Mediterranean and New York -trade has been somewhat 
unsatisfactory also as regards third-class business outwards, but, 
on the other hand, freight traffic, both west and east bound, has 
improved considerably ; in fact, the homeward freights are better 
than they have been for some years. (Applause.) With the ex- 
ception of the period of the deplorable national miners’ stop- 
page, we have been able to buy our cecal, both at home and 
abroad, fairly moderately, and although the strike period was a 
very trying one for all concerned, still, owing to the satisfac- 
tory arrangements which the directors were fortunately able to 
make, the company did not suffer to anything like the extent 
pecuniarily which was at one time anticipated. I am glad to say 
we have kept free of serious mishap during the year, with the 
sole exception of the ice accident to the “Columbia” in June 
of last year, which, fortunately, entailed no injury or practical 
inconvenience to anyone on board, and the repairs were so 
rapidiy effected that our weekly service was carried on without 
interruption. 


THE ARRANGEMENT WITH THE CUNARD LINE. 


These remarks of mine are somewhat in the nature of a vale- 
dictory address, as this is probably the last occasion upon which 
I shail occupy the chair at these meetings. In October last 
we were approached by our old friends, the Cunard Steam- 
ship Company, with a view to a closer connection between the 
two lines, the result finally being that our Cunard friends 
acquired the ordinary shares in the Anchor Line. It is, how- 
ever, confidently felt that this fusion of the two interests will 
prove of mutual benefit to both companies, for, whilst they 

| have very similar aims in the Atlantic trade, it will afford a 
further opportunity for expansion of the Anchor Line’s Eastern 
connections. (Applause.) The two senior managing directors 
of the Anchor Line—namely, Mr Francis Henderson and myself 
—retire from that office as at April 30 last, but will remain 
on the board for the present, at least, as ordinary directors, 
in conjunction with Mr Graham and Mr Clark; and we, of 
course, still retain a very considerable interest in the Anchor 
Line and also in the Cunard Company. Mr A. A. Booth, in 

| virtue of his chairmanship of the Cunard Company, becomes 
chairman of the Anchor Line, whilst Mr T. B. Royden joins 
the Anchor board. Mr A. C. F. Henderson remains a managing 
director of the Anchor Line, and is now resident in Glasgow, 
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in addition to having a seat on the board of the Cunard Com- 
pany, and also being one of the managing directors of the 
amalgamated Anchor-Brocklebank Line, to which I have re- 
ferred. 

ALLOCATION OF PROFITS. 


The accounts call for no special remark, being upon the 
usual lines. You will, however, see that we have written off 
a very substantial sum for depreciation, besides placing 
£35,000 to reserve and carrying forward a large amount. The 
sum at the credit of profit and loss account, including the 
amount brought forward, is £303,426 ss 8d, and after the usual 
deductions for debenture interest and preference dividend, and 
the depreciation of the fleet, and placing £35,000 to reserve 
fund, there is a net balance left of £78,828 ‘3s 6d to be dis- 
posed of. The first resolution I have to propose is :—‘‘ That 
a dividend of 74 per cent., free of income-tax, be paid on the 
ordinary shares, leaving the sum of £60,078 3s 6d to be carried 
forward.” 

MR FRANCIS HENDERSON'S VIEWS. 

‘© 4 DAY OF AMALGAMATION, COMBINATION, AND YOUNG MEN.” 

Mr Francis Henderson, in seconding the motion, referred to 
the retirement of his brother and himself. He remarked 
that it was about 35 years since they became partners 
in the old company. Many changes had taken place 
in the conduct of the shipping business of the 
world, and the position which the Anchor Line had 
attained, despite fierce competition, especially of late years, 
was largely owing to the conservative policy adopted by the 
directors. They had never been slow in discovering new fields 
of enterprise for their fleets, neither had they lacked the 
courage to withdraw from fields which were unprofitable. Now 
it was the day of amalgamation and combination, and also of 
the young men. More and more in the management of large 
enterprises were the older men retiring, and the younger men 
coming to the front. It was gratifying to his brother and 
himself that they should terminate their career as managing 
directors when the company was in such a splendid financial 
position and so admirably equipped in every respect. No one 
wished the old enterprise under its new auspices greater success 
than Mr Richard Henderson and himself. (Applause.) 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

FORMAL BUSINESS. 

Mr J. G. Rees moved the re-election of Mr J. F. N. Graham 
as a director. 

Mr J. M. Caw seconded the motion, which was unanimously 
agreed to. 

The Chairman moved the confirmation of the appointment 
of Mr A. A. Booth and Mr T. Royden as directors of the Anchor 
Line Company. 

Mr Robert Clark seconded the motion, which was unanimously 
adopted. 

The auditors, Messrs McClelland, Ker and Co., were also 
reappointed. 

VOTE OF THANKS TO THE DIRECTORS. 

Mr A. A. Booth, in proposing a vote of thanks to the 
directors, and especially to Messrs Richard and Francis Hender- 
son, expressed the hope that the younger generation to which 
Mr Francis Henderson had referred would prove as worthy 
as the older had done. (Hear, hear.) He added that they 
were glad to know that the Messrs Hendersons would still be 
able to give them the benefit of their advice. 

Mr Thomas Royden seconded the motion, which was cordially 
carried. 

The Chairman having acknowledged the vote, the proceed- 
ings then terminated. 


TALI AYER RUBBER ESTATES, LIMITED. 


The first annual general meeting of the shareholders in the 
Tali Ayer Rubber Estates, Limited, was held, on the 23rd 
inst., at Winchester House, London, Mr Edward Lawrence 
Hamilton (the chairman) presiding. 

The secretary (Mr P. E. L. Taylor) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The result 
of the year’s working discloses a profit of £35,721 2s 1d, against 
435,595 estimated in the prospectus, an excess of £125. The 
yield of rubber was less than anticipated, but the profit per 1b 
was slightly more, with the result as I have just stated. The 
balance-sheet is, I think, a clear statement of the position of 
the company, and it leaves very little for me to explain. The 
capital of £300,000, as you will see, is now all called up. 
The comparatively large sum of £6,011, which appears as 
unpaid calls, is owing to the fact that the last call of ss per 
share was not due until April 3oth, the date of the closing 
of these accounts. It, therefore, can hardly be called overdue 
on that date. The amount has since been paid, with the 
exception of £45. On the credit side of the balance-sheet you 
will find the property account stood on April 3oth last at 
£219,961 18s sd. All the rubber which was in_ stock 
and in transit at the date of closing the accounts has since 
been sold, with the exception of about 12,000 lbs. Preliminary 
expenses, which stand at £2,692 7s sd, we propose to deal 
with to-day, so this item will disappear from our balance- 
sheet. We have a large cash balance—namely, £69,962. This 
is much more than we require at present for the purposes of the 
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company, but the money is being employed and is earning 
something. 


PRICE REALISED. 


In the profit and loss account we have put the account before 
you in the same form as that which has been adopted by the 
other companies with which this company is allied. On the 
credit side of the account we show the gross sale-room price 
before any deductions are made. This works out at an avera 
of 5s 34d per lb. On the debit side we give the selling 
charges, which include such items as the usual trade discount, 
brokerage, warehousing, &c. The total selling charges amount 
to 356d per Ib. The cost free on board at port of shipment, 
which, besides the estate expenditure, includes local agency 
charges, commission to staff and depreciation, is 1s 834d per 
lb. London administration, directors’ fees, provident fund 
subscription and audit take a further 254d per lb, and these 
three items added together make a “‘ cost all in” of 2s 3d per 
lb. I maintain that it is better to give you the gross sale 
price rather than the net price. The former is the sale-room 
price which is published in the papers and advised you 
periodically by post-card, and with which you are familiar, 
If we were to give you the net price we could show our cost 
less by 354d per Ib, say, at 1s 113d per 1b, but that is not the 
*‘ cost all in.’? The ‘‘cost all in,” as I have already stated, is 
2s 3d per lb; the average gross sale price was 5s 3%d per 
lb, and the profit, therefore, is 3s od per lb, against 2s od 
estimated in the prospectus. The yield of rubber for the year 
was 229,968 lbs, against an estimated crop of 258,876 lbs— 
a shortage of 28,908 lbs. In common with other estates the 
yields were affected by severe droughts, to which we have re. 
ferred in our report, but the general manager says that he 
is not prepared to plead that these droughts were the sole cause 
of the falling off in the yields, but that a modification in the 
degree of tapping had a good deal to do with the shorter 
outturns. Mr Duncan, who is very conservative in his methods 
of tapping—and rightly so—deemed it advisable to adopt still 
more conservative methods than those previously in vogue, and 
his policy has had the entire approval of your directors, 


ESTIMATED YIELD FOR CURRENT YEAR. 


In the light of experience on the first year’s working the 
general manager does not consider it safe to estimate for more 
than 280,000 lbs for the current year. While this is a con- 
siderable increase on the year just closed, it falls short of the 
prospectus estimate by 107,000 lbs. I hope that Mr Duncan has 
been ultra-cautious in framing this estimate and that we may 
exceed it. At the same time we are not going to press the 
management to get more out of the trees than they can safely 
yield. It is, however, possible that we may make up in the 
profit per 1b what we lose in the outturn.. The average area 
in bearing for the year was 936 acres, and the yield per acre 
works out at about 245 lbs, or 2.22 lbs per tree. At the close 
of the year 1,198 acres were being tapped, which included all 
the areas planted in 1907 and earlier. From the summary of 
acreage given in the report you will have seen that we have 
under cultivation some 3,673 acres, so that up to the present 
we have not tapped one-third of the cultivated area. The 
cultivation has been increased by 1,017 acres since the company 
took over the property. The young rubber is almost entirely 
on the Sungei Bogak section. The growth is reported to be 
very satisfactory, and the most recently planted areas to be 
very promising. The general manager states that he has never 
seen finer rubber of the same age anywhere. We have now 
under cultivation 3,673 acres, against the 3,500 acres outlined 
as the maximum in the prospectus, which we could develop 
on our capital. We do not intend to plant up during the 
current year more than about 4o acres, and further planting 
will depend on circumstances. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Arthur Young seconded the motion, which was unani- 
mously agreed to, without discussion; and a final dividend at 
the rate of 74 per cent., less tax, was declared. The usual 
formal business was then transacted, and a vote of thanks to 
the directors, and to the staff of the company in the East, 
terminated the proceedings. 


MOUNT AUSTIN (JOHORE) RUBBER ESTATES, LIMITED. 


The second annual general meeting of the shareholders in 
the Mount Austin (Johore) Rubber Estates, Limited, was 
held, on the 2sth inst., at Salisbury House, London, the 
Earl of Denbigh, C.V.O. (the chairman), presiding. 

The secretary (Mr H. Gunter) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman remarked that the shareholders would have 
seen that, although the capital had been increased by £200,000 
inorder to carry out the acquisition of the extensive new pro- 
perties adjoining the Mount Austin Estate—all of which, 
although fully planted, had only to a small extent reached the 
production stage—the directors were able to recommend a divi- 
dend of. 5 per cent. on the whole of the capital. When they 
realised that only about 400 acres of their large planted area 
of 10,900 acres could be said to be fully productive at the 
present time, they wouid be able to form some idea as to the 
possibilities of the estate at a later date, even if the price 
of rubber should fall considerably. After deducting interest 
an debentures and managers’ commission a satisfactory net 
profit of £26,225 was carried to the balance-sheet. The output 
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ber might be regarded as quite satisfactory. It amounted 
. aden ibs, or aaah lbs in excess of the estimate, while the 
price realised showed an average of 6s 10%d per lb. The cost 
of production was about 2s 4d per Ib, but when the trees 
increased in size and age, and the flow of latex increased, the 
charge would certainly decrease very considerably. The fact 
that on the Mount Austin section the cost of tapping and curing 
the rubber from the older trees had been as low as 7d per 1b 
was the best evidence of what they might expect in future 
years when all the trees had matured. 


PROSPECTS FOR THE CURRENT YEAR. 


With regard to the present year, the output was estimated 
at 242,600 Ibs. The production was a gradually and steadily 
increasing one, and before the expiration of the current year it 
was expected that the area in full bearing would be about 2,000 
actes. About 150,000 lbs had already been delivered or sold 
forward for the current year, at an average price for the first 
grade of a little over 5s per lb. The directors were quite 
satisfied with the lecal management of the estate, and were 
full of confidence as to the prospects in store for the company, 
as and when its large area was gradually brought into pro- 
ductive bearing. During the past year their manager made 
an extensive tour for the purpose of seeing for himself what 
was being done in other parts. On so large an estate as the 
Mount Austin, the presence of fomes and white ant was to be 
expected, but a constant watch was being kept for those 
pests, and they were exterminated whenever they appeared. 
He thought he might claim that the estates of the company, 
which were fully planted and were contained in a ring fence, 
were more extensive than any other which could be so de- 
scribed. The total cultivated area was no less than 10,936 
acres, on which were planted nearly 1,500,000 trees, and when 
in a few years’ time those were all in bearing, the dividend 
now being declared was but “‘ a foretaste of the good things to 
come.” The company’s local staff in the East was highly 
efficient, and he wished to take that opportunity of recording 
the board’s appreciation of the way in which Mr Vesterdal and 
those under him had carried out their work. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Sir Ernest W. Birch, K.C.M.G., seconded the motion, which 
was unanimously agreed to. The usual formal business was 
then transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 


GORDON HOTELS, LIMITED. 


The twenty-second annual general meeting of the shareholders 
in the Gordon Hotels, Limited, was held, on the 2sth inst., at 
the Hotel Metropole, London, the Earl of Bessborough, C.V.O., 
C.B. (the chairman), presiding. — ; : 

The secretary (Mr Charles Shilson) having read the notice 
convening the meeting, and the report of the auditors, ; 

The Chairman, in the course of his speech, said: In dealing 
with the year ended May 31st last you will notice that although 
the business done is a little more than in the year before, the 
profits are £6,933 less. This is principally explained by the 
extra amount charged in the accounts now before you for 
licensing duty, and to the fact that there is a large increase 
of business at the Grosvenor Hotel (including the Victoria 
Station), where, owing to the arrangements made, our ratio 
of profit is not so large as in other hotels. In addition to that, 
there has been an increase in the cost of provisions consumed 
during the past year. While the business of the hotels during 
the Coronation period itself was satisfactory, the same cannot 
be said of the periods immediately preceding and succeeding 
that great event. Our business undoubtedly suffered from the 
fact that erroneous reports were circulated as to the extravagant 
prices that would be charged at this time. This, we are aware, 
had the effect of keeping away many of our American visitors, 
who, instead of coming to England, went direct to the Conti- 
nent, with the intention of returning home vié London. The 
tailway strike, however, in August last, upset, to our own 
knowledge, a great many of them, with the result that they 
returned home from French and German ports without coming 
to London at all. There is no doubt that the coal strike also 
seriously affected our business, both in London and on the 
Riviera. 

REPAIRS AND MAINTENANCE. 

I will now call your attention to the sum spent on repairs and 
maintenance, which amounts to £72,779. This is the highest 
on record, and the whole of the amount, with the exception of 
£10,523, which was transferred from the reserve fund, has 
been paid for out of revenue. The last-mentioned amount repre- 
sents money spent on several improvements of a distinctly 
permanent character, which the directors, taking into con- 
sideration the large amount already debited to the revenue of 
the year for repairs and maintenance, considered to be the 
best way of dealing with the matter. I would point out that 
we fixed upon the sum of £10,523 as an arbitrary figure, which 
we could quite properly take out of the reserve fund for im- 
provements of a permanent character. There is no doubt, how- 
ever, that we could, without too great a stretch, have con- 
siderably added to it. The principal expenditure on repairs 
and maintenance account has been in adding more bathrooms 
and making improvements in lavatory accommodation at the 
Grand Hotel, London, at the Metropole, Monte Carlo, at the 
Cliftonville, Margate, and the Victoria Hotel, London. There 
a great demand for bathroom suites, and this had to 


be met. We have now several in each of the hotels. We have 
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also put up a new winter garden at the Cliftonville, Margate, 
which has given much satisfaction, and carried out various im- 
provements at the Hotel Metropole, London, Hotel Metropole, 
Brighton, and at the Grosvenor Hotel. 


AN UP-TO-DATE POLICY. 


Your board consider it the right policy to keep the hotels up 
to date, and the announcement of that policy has on previous 
occasions met with your approval. Your directors believe that 
the improvements that have recently been carried out were 
vital to the hotels, and have materially assisted us in main- 
taing our considerable gross takings. I have told you on 
previous occasions that there are frequent meetings with the 
managers of the respective hotels, when every subject is 
thoroughly discussed. Thus you will see that the board on 
those subjects have the assistance of expert opinion. I am 
informed by the management that, as far as can be foreseen, 
it will not be necessary to spend so much on repairs and mainte- 
nance during the coming year. I must now turn for a moment 
to matters over which the directors have no control. As I 
have already said, the licensing duty has meant a heavy item 
added to the expenses of the company. Then the Shop Hours 
Act has come into operation, with expenses in its train. There 
is also the growing tendency of the rates and taxes. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts and the payment of the dividends recommended. 

Sir Clarendon Hyde seconded the motion. 

The Chairman, in reply to questions, said that the direc- 
tors would seriously consider any recommendations that had 
been made to them, but he wished to say at once that the board 
could not, in fairness to the shareholders, allow the accounts 
of the separate hotels to be made public. With regard to the 
question of a shareholders’ committee, he wished to say at once 
that he would welcome the suggestion that some of the large 
shareholders should meet the directors in consultation, but he 
hoped it would not be necessary to adjourn the passing of the 
accounts until next October. 

The resolution was then submitted to the meeting and agreed 
to. 


SIR HENRY BURDETT’S RE-ELECTION. 


The Chairman next moved the re-election of Sir Henry 
Burdett as a director of the company. 

The resolution having been seconded, 

Mr Jones moved as an amendment that Sir Henry Burdett be 
not re-elected, and this was seconded by Mr Holdron. 

The Chairman pointed out that, according to the articles, 
notice should have been given of any motion, and, therefore, 
the amendment was out of order. 


The resolution having been put to the meeting, and lost, on 
a show of hands, 

The Chairman said he was advised by the solicitor that 
when a director came up for re-election and was not re-elected 
by the shareholders, and no notice was given to fill the vacancy 
the director would continue in office until next year. ; 

A Shareholder : I think the obvious course is for Sir Henry 
Burdett to resign. 

The Chairman remarked that the shareholders had heard the 
position explained. If they took a poll the position would 
not be altered. The shareholders knew the result of the vote, 
the board knew the result of the vote, and Sir Henry Burdett 
knew the result of the vote, and he thought they had better 
leave it there. 

The auditors, Messrs Price, Waterhouse and Co., were then 
reappointed, and a vote of thanks to the chairman, directors and 
managers of the company terminated the proceedings. 


RAPHAEL TUCK AND SONS, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 23rd inst., at 
Salisbury House, London, Sir Adolph Tuck, Bart. (the chair- 
man), presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think I may 
fairly claim for the report which is in your hands that this 
eleventh year since the formation of our company is, if not 
among the most successful years in its history, at any rate 
among the really promising years, for it is one which renders a 
good account not only of a past year’s satisfactory trading, but 
which gives every indication of a continuation of the forward 
stride which the last three years of its business have steadily 
exhibited. (Hear, hear.) What, to my mind, is one of the 
most encouraging features of the year’s results is the fact that 
the most considerable increase that has to be recorded is in con- 
nection with the original department upon which the fame of 
Raphael House has grown up, and which has not only been 
maintained, but has strengthened ever since—I refer to the 
Christmas and New Year card department; and surely is a 
gratifying factor that, in spite of the high records set up by 
us during the past years in this our premier department, it 
should, at the end of forty years, and more, still prove of so 
vigorous a character as to show during the last twelve months 
a further substantial increase, and this not merely in the turn- 
over, but in the actual net profits realised. A gratifying proof 
this that a “ Raphael Tuck Christmas or New Year card” is 
to-day as fully appreciated in every part of the world as it ever 
has been since the founding of the business. (Hear, hear.) 
Connected with this department are the greeting and other 
cards for birthday, Easter, wedding, menus, &c., for which the 
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demand continues unabated, while the importance of our picture 
postcards, better known as Tuck’s postcards, necessitates a 


separate department being entirely devoted to these productions. 
tions. 


TUCK’S POSTCARD EXCHANGE. 


Picture postcards have settled down into a sure, steady trade, 
fostered and increased to a considerable extent by Tuck’s post- 
card exchange register, the only one among many postcard ex- 
changes which has survived, and in which appear periodically 
the names of some 2,000 of the latest collectors of Tuck’s post- 
cards in every part of the inhabited globe, with whom anybody 
—anywhere—may exchange Tuck’s postcards, a privilege of 
which hundreds of thousands of folks avail themselves all the 
year round. A better proof of the survival of the fittest and of 
the universal acceptance of Tuck’s postcards as the standard 
postcards of the world can scarcely be given. (Hear, hear.) The 
engraving, facsimile, art study, and general picture department 
of the company has also more than held its own during the 
past year, while the screen, relief, art, and toy novelty depart- 
ment supplies its quota to a successful twelve months’ trading. 
The showcard and advertising department continues to develop, 
and bids fair to become an important auxiliary to the trade of the 
company. Another specially satisfactory feature of our trading 
results is that the increased profits have been contributed to 
in their due proportion by our branches in Berlin and Paris, 
and by the expansion in our overseas trade. This, I venture 
to say, is one of the healthiest of all signs, in that it affords 
undeniable proof that our hand is on the pulse of the con- 
sumers of all countries, and that the company’s publications 
are appreciated not only at home or on the Continent, but in 
every part of the world. So much with regard to the trading 
of our past financial year, which, as you are aware, ended on 
April 3oth, and with which alone our balance-sheet deals. With 
the knowledge, however, of nearly three months’ trading of a 
new year already with us, I am glad to be able to add that the 
coming year exhibits a no less healthy state of affairs. 


NEW PRODUCTIONS. 


You will be pleased to learn that the new collections shown 
by our various departments for the current year have already 
been received with marked favour, while the comprehensive 
motto we have adopted for this year’s announcement notifying 
our new productions is voted as most appropriate and amply 
justified. That motto, ladies and gentlemen, is ‘“‘ From Pole 
to Pole!’ I fully recognise that we at Raphael House, who 
are responsible for these new collections, may not be altogether 
impartial judges of their merits, but the opinions of less 
biassed critics, such as the editors of some of our important 
trade journals, may fairly be accepted as ‘‘ Vox populi.”? Thus 


we have it in the words of the British’ and Colonial Printer of 
May 18th :— 


‘From Pole te Pole" is the happily chosen motto of Meesrs, Raphael Tuck 
and Sons in their ettectively got-up circular announcing their new season’s pro- 
ductions. It may not be a geographical fact as yet that the circulation of Tuck's 
Christmas and New Year cards reach the two extreme points of the globe—the 
North Pole and the South Pole—but it is none the less true that they circulate 
from ‘‘ Pole to Pole” of the civilised world, reaching everywhere—north, south, 
east,and west—so that the title is intrinsically good ; it has a personal appro- 
priateness to the firm, as well as being in harmony with the popular sentiment. 
The collection reaches a higher plane of perfection than ever before, and is 
worthy of the House of Tuck, and that is saying a great deal, for their achieve- 
ments in the past have won high encomiums throughout the whole Christmas 
card publishing trade—in fact, it has become customary tc expect something 


extraordinarily good from Raphael House each season, and never is that antici- 
pation disappointed. 


The Stationery Trades Journal of June is no less emphatic. 
Here is its opinion :— 
This all-embracing collection is a truly magnificent one. At first its very size 


and enormous variety prevents an adequate appreciation of the merit of different 
gcoups and individual designs, but as we get a clearer view, a truer estimate is 


toe sent the artistic value, manufacturing ingenuity and technical execution 
isplayed. 


c Such a mammoth output, so well proportioned, so alluring in sub- 
ject and treatment and so admirably gauged to suit the public taste at the time 


it is issued, is only possible to a firm of immense resources and experience, and 


who are guided and stimulated by the reception which their publications meet 
with in every field and in every part of the world. 


Then the British Printer of June says :— 


The inference that the collection in question is worthy of acceptance by al 
nations—even to the uttermost ends ot the earth—is not only good, but will be 
admitted as a truism. 


The ‘‘ Raphael House” productions are not only the 
“‘ top-notch” as regards quality, but attain that enviable if slangy position as 
regards quantity. In respect of the new Christmas cards, we honestly think 
that the collection is better thau ever before imagined, and it is good to hear 
that the trade shares this opinion, 


1 e The collection is, indeed, worthy of the 
Tuck” imprint, and what more need be said ? 


Many other reviews have appeared, all couched in the same 
laudable strain, all giving like promise of the continuation of 
the past satisfactory year, but I must not weary you. 


THE INSURANCE ACT. 


I may, perhaps, be permitted to say a few words with regard 
to the cost to this company of the Insurance Act, which came 
into force littie over a week ago. Our total expenditure in this 
connection will not exceed £400 per annum, and, without 
trenching upon politics, but viewing this measure from the 
broad standpoint of the merchant or capitalist employing 
labour, I am of the firm opinion that this expenditure or any 
natural increase upon it with the increase in the company’s 
business, will, in the long run, prove one of the best invest- 
ments which this company has been called upon to make. In 
other words, I believe that the indirect return for this contri- 
bution for the benefit of our employees will be in full ratio 
to any income likely to be derived by this company from any 
other outlay or expenditure (Hear, hear.) 
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Let us now take a glance through the balance-sheet. Your 
leasehold property, nearly all secured by redemption policies, 
is taken at £76,922 2s 2d, as against 477,102 48 2d last year. 
Originals (unpublished and in course of publication), litho- 
graphies, steel plates, &c., are valued at £8,948 3s 4d, against 
£9,714 os rod last year. Plant, fixtures, vans, horses, furni- 
ture, stand at £8,158 12s 6d, against £8,719 10s rod. Stock 
at cost or under is £53,552 7S, against last year’s stock of 
£59,329 138 9d. The total under these four heads of fixed stock 
assets is £147,581 5s, against £154,865 9s 7d last year, or a 
reduction of £7,284 4s 7d. Coming to the more liquid assets, 
we find accounts due, after providing for discounts, doubtful 
debts, &c., amount to £62,140 2s 11d, against £68,949 os 2d last 
year. Investments in Government, colonial, corporation and 
other stocks stand at £38,696 4s 8d, against £24,746 18s 6d last 
year. Investments in printing and publishing companies, in- 
«cluding Raphael Tuck and Sons, Berlin, amount to £17,416 
19s 1d, at which amount this item stood last year. Investment 
of special dividend reserve fund in Consols, &c.—Here we have 
£35.497 10s 1d, against £34,596 1s 6d last year. In cash in 
hand we have £79,440 78 9G, against, last year, £74,923 18s 7d. 
The total of these five groupings gives you £233,1¢1 4s 6d, 
against £220,632 17s rod last year, this giving you an excess 
of £12,558 6s 8d in your liquid assets. (Hear, hear.) Add 
to this £462 13s 1d, which you owe less this year than last, 
the figures being £17,320 12s 3d this year, against £17,783 
ss 4d last year, and you have a total of £13,020 19s 9d excess 
liquid assets, against £7,284 4s 7d reduction in the careful 
valuation of your property. and fixed stock assets, this giving 
you a net excess of £5,736 158 2d in your totai assets over the 
previous year, with the further obvious advantage, to which I 
have already drawn your attention, that your liquid or im- 
mediately realisable assets exceed last year’s by over £12,500. 
To these combined assets of £363.451 178 3d we have now to 
add the item for copyrights, patents and goodwill, &c.— 
namely, £240,732 48 11d, an amount at which this item has 
stood ever since the formation of the company. 


DISTRIBUTION OF PROFITS. 


now come to the usual “ ladies’ postscript,” which, as you 
knew, generally contains the gist, that is, the most interesting 
portion of the communication—in our case the division of 
profits. The net profit realised during the past year by the 
company amounts to £36,488 14s 9d. Add to this the balance 
brought forward from last year, £5,771 ss rd, and we have a 
net total of £42,259 198 10d to deal with. Out of this the 
preference dividend of 5% per cent. already paid amounts toe 
£13.750, while the interim dividend of 5 per cent. for the half- 
year totals £6,2<0. Directors’ remuneration absorbs only a 
modest £3,000, leaving the net sum of £19,259 198 10d to be 
dealt with. Out of this it is proposed to pav a dividend of 
> per cent. for the half-year, making, with the interim divi- 
dend already paid, 6 per cent. for the year. This disposes of 
L£8.7%0, while it is proposed that the sum of /s.000 be trans- 
ferred to the general reserve account. leaving £s.s0n 193 tod to 
be carried forward to next vear. If you endorse these recom- 
mendations your reserves will stand »s follows :—Capital re- 
serve account. £8,845 ss 2d: special dividend reserve account. 
£2%6.anz 10s 6d; veneral reserve account, /10.000; or a total 
of L8s.240 res 8d. against {79.242 1s 3d last vear, or an 
excess of S6.000. all bnt £2. over last year. I venture to com- 
pliment you. ladies and gentlemen, unon the result of the vear’s 


working, and beg leave to move the adopticn of the report. 
(Anvlause.) 


T 


& 


Sir A. C. Doyle seconded the motion, which was unanimously 
agreed to. The formal business was then transacted. and a 


cordial vote of thanks to the chairman and directors terminated 
the proceedings. 


INTFRNATIONAL TEA COMPANY’S. STORES, LIMITED. 


The annual general meeting of the shareholders in the Inter- 
national Tea Company’s Stores, Limited, was held, on the 24th 
inst., at Winchester House, Mr G. A. Tonge (one of the govern- 
ing directors) presiding. : 

The secretary (Mr F. Cole) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—We are pleased to meet you 
here to-day and to put before you what we consider to be a 
very satisfactory balance-sheet and report. The profit, £140,239, 
shows an increase of £18,000 above last year, and is consider- 
ably in advance of that for any similar period since the forma- 
tion of the company, and this despite the continued high price 
of tea—as you know, one of the most important articles which 
we deal in. I mentioned, when last I addressed you, that for 
some four or five years now a certain grade of tea of which we 
use a great quantity has been costing us nearly double the 
price it used to, and yet, owing to circumstances, we are unable 
to get anything more for it at all from our customers. This 
means that in this item alone we have to forgo a profit of @ 
great many thousands a year. In some departments, however, 
we have done well. The fine weather of last summer, the 
Coronation festivities, and the consequent general spending of 
money, all tended to help our trading and profits in the right 
direction. I had hoped that the ultimate result would have 
been even better than it is, but in the last three months of the 
period under review the coal strike was a serious factor, 
very detrimental to our interests. We have no retail business 
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to speak of in the mining districts, but we suffered inasmuch 
as there were numbers of people standing idle everywhere, and 
I think it affected the whole of the wage-earning community. 


THE DIVIDEND. 


With regard to the dividend, we might, of course, easily pay 
a larger one than the 8 per cent. we recommend, but we do not 
consider this would be a wise policy. If you turn to the balance- 
sheet, you will see that the freehold properties have risen from 
£283,670 to £317.998, an increase of £34,328. This is accounted 
for partly by the fact that we have purchased some few retail 
remises that we already occupied, but the principal portion of 
the increase is owing to the enlargement of our bakeries and 
warehouses. Both these were very necessary undertakings, and 
the completion of them has not only enabled us to deal more 
effectively with our existing business, but also to lay the lines 
for some very considerable and important developments. You 
will agree, therefore, I think, that this unusual expenditure 
makes it prudent to limit our dividend to the 8 per cent. men- 
tioned, but with this outlay out of the way I see no reason, 
even with no increase of profit, why another year the rate of 
distribution should not be substantially raised. You wili note 
that the reserve fund has now reached the very substantial 
amount of £307,383—all invested in the business, I know, but 
I.am glad it is, and I only regret that the £25,000 we put into 
Consols and India 3 per cent. stock was not left in the busi- 
ness, too. Our fixtures, fittings, leasehold plant, machinery, 
&c., only stand at £160,o00—a very moderate amount for this 
large business—and I would again remind you that, in addition 
to. depreciating all these very liberally, we maintain everything 
in the highest state of efficiency out of revenue. Gentlemen, I 
do not think there are any other points I need deal with, but 
before closing I should like to pay a very sincere tribute to the 
very loyal support the staff have afiorded us at ail times, and 
I will now formally move: ‘‘ That the report and balance-sheet 
for the financial year ended April 27, 
auditcrs (Messrs Deloitte, Pleader, Griffiths and Co.), be and 
they are hereby confirmed and adopted.”’ 

Mr H. Evans (one ofthe guverning directors) seconded the 
motion, which was carried unanimously. The usual formal busi- 
ness was then transacted, and a cordial vote of thanks to the 
chairman, directors, and staff of the company terminated the 
proceedings. 


OLYMPIC PORTLAND CEMENT COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Olympic Portland Cement Company, Limited, was held, on 


the 2;th inst., at Winchester House, London, 
Williamson (the chairman) presiding. 

The secretary (Mr Thomas Rose) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—At the 
statutory meeting I referred to the negotiations and arrange- 
ments which were in progress preparatory to construction. 
These matters were of such vital importance, looking to the 
successful operation of the factory, that a satisfactory solution 
of them was imperative, so long as it did not unduly delay the 
construction. I need not trouble you with the varying phases 
of these negotiations further than to record that your repre- 
sentatives on the Pacific Coast eventually succeeded in carry- 
ing them through satisfactorily, whereupon Messrs F. L. 
Smidth and Co., our consulting engineers, were promptly re- 
quested to proceed with construction, and on September 7th 
the first sod on the foundations for the factory was turned. 


Mr Alex. B. 


FREIGHT RATES. 


Shareholders who have studied the map issued with the pros- 
pectus will recall that our Limerock deposits are at Kendall, 
about 35 miles distant from the factory site on the line of the 
Bellingham Bay and British Columbia Railroad. Under the 
freighting arrangement which has been arrived at, we supply 
our own cars; 25 steel cars, of 50 tons capacity each, and two 
of 40 tons have been purchased. The freight rates secured 
from the railroads on our raw materials are more favourable 
than those quoted in the engineers’ report, which accompanied 
the prospectus. In this connection it will be of interest to note 
that the Bellingham Bay and British Columbia Railroad has 
recently been acquired by the Chicago, Milwaukee, and St 
Paul Railroad Company, so that our factory site is now on two 
transcontinental railroad systems and has access to a third— 
Mamely, the Northern Pacific Railroad, by a connecting line of 
only about a couple of miles. The contract which has been 
made for the supply of electric power obviates the necessity 
to install our own generating plant. It provides.for our initial 
and prospective requirements over a period of years on terms 
which are considered favourable, and as the company supply- 
ing the pawer is a responsible one, we have the assurance 
of gocd service. For our water supply on the south side of 
the factory site. a little above high tide, where there are three 
fresh-water springs, a conerete basin has been built and an 
electric pump installed. The water ‘is pumped into a 40.000 
gallon tank erected at the works, and there appears to be an 
abundant supply, so that we are independent in this respect. 

OW FUEL ADOPTED. 

The question of fuel was one of the most important and 
difficult problems to solve. Although the chief coal mines of 
the North Pacific Coast are within a comparatively small 
fadius from our factory, it was decided, after an exhaustive 
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| conveniently to it by gravity from the deposits. 
;machinery has been purchased., 


meantime, 
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examination of the whole subject by the engineers, and with 
the benefit. of special familiarity with the oil and coal situa- 
tion which is possessed by our agents, that oil fuel was pre- 
ferable to coal. A contract was concluded with the Associated 
Oil Company (one of the most important distributing com- 
panies) by our agents’ firm in San Francisco, on terms with 
which we have every reason to feel satisfied. You will appreciate 
that until these important matters had been settled, Messrs F. L. 
Smidth and Co. were not in a position to complete their plans 
and specifications. Then the rainy season came upon us. 
Meantime the more important parts of the machinery were 
being purchased, and the heavy machinery has now been 
erected upon the foundations. The two concrete chimneys, 
75 ft high, are about completed. Such buildings as the 
machine shop, store-room, locomotive house, and office were 
the first.to be completed; the material for the balance of the 
buildings, which are of structural steel and corrugated iron, 
has been contracted for and is in process of being shipped from 
the manufacturing works in New Jersey. Contracts were let 
for the erection of an ocean wharf, after soundings had been 
taken, and its construction is about completed. Its length is 
about 3,800 ft, and it wi'tl provide berth accommodation for 
¢wo ocean steamers, railroad and pipe-line thereby connecting 
them with the factory. 


THE CLAYBEDS AND LIMEROCK DEPOSITS. 


The opening up of the claybeds and of the limerock deposits 
is well advanced. The site for the crushing plant at the 
quarries has been selected, and the limerock will be conveyed 
The crushing 
Suitable accommodation for 
workmen has been provided and equipped, such as cook-house 
and bunk-house; an office building, store room, blacksmith 
shop, and tool sheds have been built and furnished, and the 


3 | railroad spur from the mainline into the limerock plant has 
1912, as certified by the | 


been laid and is nearing completion. From what I have en- 
deavoured to outline you will appreciate that a great deal has 
been accomplished, and I believe I am voicing the opinion 
of my colleagues when I add that we are satisfied it has been 
done in a thoroughly efficient manner, looking to the com- 
pletion of construction and the future operation of the fac- 
tory. The engineers had hoped to have the factory in opera- 
tion next month, and although, for reasons already referred 
to, we anticipate it will be a few months later, we are justified, 
in feeling assured that we shall then find our- 
selves possessed of a thoroughly equipped and up-to-date fac- 
tory in a unique position as regards transportation by water 
and by raiiroad, with a marketing organisation already estab- 
lished, and with a constantly extending demand for the cement 
which it is to produce. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr E. A. Davidson seconded the motion, which was unani- 
mously agreed to without discussion. The usual formal -busi- 
ness was then transacted, and votes of thanks to the directors 
and staff of the company terminated the proceedings. 


TRANSVAAL GOLD MINING ESTATES, LIMITED. 

A special general meeting of the-shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose addresses are else- 
where than in South Africa, was held, on the 25th inst., at 
Salisbury House, London, Mr Charles Pakeman presiding, in 
the absence, through illness, of Mr Nicol Brown. 

The Chairman, in the course of his speech, said: The yield 
of gold and the working profit show an increase over the figures 
of the previous year, though the dividends paid during the 
year show a decrease of 25 per cent., or 6d per share. The 
total profit amounted to £205,103 (against £204,861 the pre- 
vious year), and, adding {£60,118 brought forward and other 
small items, there was a disposable balance of £265,414. Of 
this amount £18,582 was payable as profit tax to Government, 
£166,165 was distributed in dividends, and £80,666 carried 
forward. The increase in the gold produced amounted to 
1,697 ounces. To obtain this it was necessary to crush 22,331 
tons of ore more than during the previous year. Expressed 
differently, we had a decrease of, roughly, 2 dwts (from just 
over 144 dwts to just over 124 dwts) per ton crushed. This 
falling off is accounted for chiefly through our crushing more 
Clewer ore than formeriy. 


LOWEST WORKING EXPENSES EVER EXPERIENCED. 


The working expenditure per ton was the lowest ever reached 
by the company, being 3s o}d per ton less than that of the 
previous year, and 14d per ton less than that of the year ended 
March 31, 1910, which was the lowest previously recorded. 
We have a larger aggregate profit with a smaller profit per 
ton, accounted for by the large proportion of Clewer ore dealt 
with. As the general manager says in his report :—‘‘ The 
working profit at the Central mines shows a decrease of 6s 84d 
per ton cqmpared with the previous financial year. This was 
due to the necessity of milling as speedily as possible the 
low-grade ore in the Clewer mine. Owing to the material 
increase in the tonnage treated, however, the actual decrease 
in profits only amounted to £5,677. This decrease was more 
than counterbalanced by the improved profits at Elandsdrift 
and Vaalhoek, so that the company’s working profit shows 
an increase of £2,608 for the year.” The results at Elands- 
drift have been most satisfactory. A few more tons were 
crushed; the yield improved from 7,643 ounces to 9,417 ounces, 
or from 19} dwts to 23} dwts per ton; and although there 
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was an increase in the working costs, the total profit rose by 
£5,570, or 12s 7d per ton crushed. Furthermore, the ore 
reserves have been increased from 23,390 tons to 26,013 tons, 
an improvement of 2,623 tons. At the Vaalhoek mine, again, 
we find an improvement in the year’s productive operations, 
the profit having risen from £2,632 to £5,348. The ore re- 
serves, however, show a decrease, but our general manager 1s 
not without hopes of an improvement in this mine in the near 
future. 
PROFITS AND DIVIDENDS. 


Although the profits were slightly higher than those earned 
during the previous year, the dividends were one of 15 per 
cent. and one of 124 per cent, against two of 15 per cent., and 
entailed the distribution of £15,105 less. As a result our cash 
and cash assets, representing the balance of unappropriated 
profits, were increased by £20,548, bringing the total up to 
£80,666. You may ask why, in such circumstances, the rate 
of dividend was reduced. I would remind you that the rate 
of the last dividend had to be fixed early in March, and that 
the profits for the preceding few months had, as a consequence 
of our dealing with so large a proportion of the Clewer ore, 
fallen below the rate sufficient to pay 15 per cent. for the 
half-year. During March, however, some particularly rich ore 
was stoped at Columbia Hill, which, added to the fact that 
the gold in reserve, to the value of £5,667, was included in the 
month’s declaration, brought the profit declared for the month 
up to the very high figure of £25,700. It may be added that 
the monthly profits have since been abnormally large, the 
amounts being: April, £22,483; May, £23,258; June, £20,780. 
Let me lay stress on the word “‘ abnormally,’’ as, so far as we 
can foresee at present, these are likely to be above the average 
monthly returns, due to the necessity for rapidly working out 
the Clewer mine without time or opportunity of selecting the 
ore or endeavouring to average the yield. 


DEVELOPMENT WORK. 


The development work carried out during the year was, on 
the whole, satisfactory, as, notwithstanding the fact that the 
tonnage milled was increased by 19 per cent., as much ore was 
developed as was sent to the mill. This must be regarded as 
good work, particularly when we bear in mind the scarcity of 
native labour that prevailed. The ore reserves at March 31st 
last were about the same in quantity as a year previously, but 
showed an improvement of .17 dwts (nearly gd) per ton in value. 
By the extension of the slimes plant and crusher house 
it is hoped to bring the tonnage crushed at the Central mill 
up to 13,000 tons a month, which, with the addition of the 
tonnage from Elandsdrift and Vaalhoek, would mean a total 
crushing of nearly 15,000 tons per month. Mr Aimetti says in 
his report that, provided the labour supply can be increased, 
improved profits should be realised by the company during the 
coming year, a forecast which is supported by recent mail 
advices from Johannesburg. But let me remind you that this 
is a forecast and not a promise, and that a very great deal 
depends on the labour conditions. In response to our request 
for the latest available information, we received a cablegram 
from the head office on Tuesday evening advising, firstly, that 
present development results are satisfactory; secondly, that the 
connection with Duke’s Hill Channel from the farm Ponies- 
krantz has been completed; thirdly, that the extension of the 
slimes plant is nearly finished, and, finally, that everything 
is going on satisfactorily. A further cablegram has been 
received this morning giving a summary of the operations for 
the quarter ended June 3oth, as follows :—‘‘ Net profit, £66,480; 
Government tax, £5,791; capital expenditure (provided out of 
proceeds of the debenture issue), £8,391; cash available for 
distribution, £102,025. Yield per ton:—At Central mines, 
14.68< dwts; at Elandsdrift, 20.795 dwts; at Vaalhoek, 5.932 
dwts.”” The cablegram adds that the lower-grade ore at the 
Clewer mine is worked out, and that the remaining ore is 
of a somewhat better value. 

After a short discussion, a vote of thanks to the chairman for 
presiding terminated the proceedings. 


AFRICAN AND EUROPEAN INVESTMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the African 
and European Investment Company, Limited, was held, on the 
_ inst., at Winchester House, London, Mr C. F. Rowsell pre- 
siding. 

The manager and secretary (Mr A. D. Owen) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman remarked that this was the first meeting of the 
African and European Investment Company which had been 
held in London, previous meetings having been held in Johan- 
nesburg. The sharcholders would no doubt recollect that a short 
time ago there was very considerable agitation going on in this 
country with reference to the question of meetingse being held 
in Johannesburg of companies whose main body of shareholders 
is resident in Europe, and the board, after giving the matter 
their most careful consideration, felt that there were good 
grounds for this agitation. The directors were very anxious to 
meet the shareholders as freely as possible, and they had, there- 
fore, decided to adopt the policy of holding London meetings 
of the company in future. Turning to the balance-sheet, the 
figures were necessarily considerably altered from those of the 
previous year, because during the period under review resolu- 
tions were passed for the reduction of the capital of the company, 
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in order to enable the board to write off the somewhat severe | 
losses which, in common with other South African companies, 
had been sustained during the last few years. The balance. 
sheet submitted gave effect to that reduction of capital, and he, 
thought he could speak with every confidence when he said that 
the board were now satisfied that the assets had been written 
down to a figure which was fully justified by their intrinsic 
merits. 

THE ISSUED CAPITAL. 


The first figure of importance in the balance-sheet was the issued 
capital. This stood at £1,153,944, having been reduced from 
41,538,592. On the assets side of the account they had farms 
and improvements, &c., standing at £636,747. That, he wovld 
remind them, was represented by an area of over one million 
acres of land, and all the improvements thereon, buildings, 
fencing, sinking of wells, &c. The land was all in the Transvaal 
and Orange River Colony. In addition, their company owned 
250,000 acres in British Bechuanaland. With regard to their in. 
terest in the Vereeniging Estates Company, which had an issued 
capital of £730,580, and a debenture issue of £350,000, which 
latter was entirely held by their company, the property con- 
sisted of 126,230 acres of freehold land, situated in what was 
practically a compact block on either side of the Vaal 
River. They had been able to make an advantageous 
arrangement with the Victoria Falls and Transvaal Power 
Company, on terms which were considered satisfactory 
to the Vereeniging Estates. Referring to what he considered 
their greatest asset, namely, land, he would remind 
them that the total acreage which their company owned was 
equivalent to 1,270,183 English acres, of which approxi- 
mately 250,180 English acres were situated in British 
Bechuanaland, the majority of it being in one large block. 
Those farms were actually owned by the Bechuanaland Farms, 
Limited, all the shares of which company belonged to them. 
In the earlier days of land companies, the principal attraction 
in purchasing shares of that description was in the possibility 
of finding payable minerals on one or other of the widely dis- 
persed farms owned. That those possibilities still remained was 
well instanced in their case by the Roberts Victor Diamond 
Mine, which was discovered upon property adjoining one of 
their company’s farms, and there was no reason why they 
should not continue to attach great importance to their mineral 
possibilities. In conclusion, the Chairman moved the adoption 
ef the report and accounts. 

Mr J. B. Hilliard seconded the motion, which was adopted, 
and the usual formal business terminated the proceedings. 


KYSHTIM CORPORATION, LIMITED. 


The third annual general meeting of the shareholders in the 
Kyshtim Corporation, Limited, was held, on the 25th inst., at 
Winchester House,’ London, Mr C. F. H. Leslie (the chairman) 
presiding. 

The secretary {Mr J. P. B. Webster) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in dealing with the accounts, stated that the 
balance of preliminary expenses, which originally stood at 
£47,109, had been written off. It had also been possible to 
carry forward a reserve which more than provided for the ex- 
penses of the debenture issue made last January. The ex- 
penses of the debenture issue of £250,000 amounted to about 
£15,000. The amount advanced by the corporation to the 
Russian company—in which the corporation held the entire 
share capital—was at December 31st last £761,152. Under the 
arrangement which was unanimously approved both by the 
debenture, and share holders of the corporation in January of 
this year, this item, or the great bulk of it, would disappear in 
the next balance-sheet, and the figure standing against the 
item ‘‘ shares in the Kyshtim mining works’ would be cor- 
respondingly increased ; in other words, the corporation would 
have applied the bulk of these moneys in subscribing for the 
new shares which the Russian company had issued since the 
date of the balance-sheet. 


RUSSIAN COMPANY’S ACCOUNTS. 


When the corporation originally acquired the Kyshtim 
estates by means of the purchase of the share capital of the 
Kyshtim mining works, in November, 1908, the directors found 
the financial position in an unsatisfactory state, and they had 
been steadily working to put that position right. He thought 
he might now say that they had effected that object. Expert 
advice had recently been taken as to the present system of 
accounting at Kyshtim, and he hoped when their next report 
was issued that they would be able to enclose for the share- 
holders’ information the Russian balance-sheet. During the 
year 1911 the amount spent by the Russian company on capital 
account was £128,000. With regard to the profit and loss ac- 
count of the Russian company, the trading profit on copper 
amounted for the year ror to £172,394. The converter diffi- 
culties were now overcome, and the old converting plant at 
Kyshtim had been closed down. The ironworks showed about 
the same profit as during the previous year. The profit on 


| timber exhibited a falling off, mainly from the fact that it 


had been thought advis2ble to market a smaller outturn. 
SATISFACTORY INDICATIONS FOR THE FUTURE. 


There were one or two features which might largely affect 
the profit and loss accounts of the future. The first feature 
was the satisfactory position of the ore reserves and the prob- 
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pbility of locating new deposits in the near future. Again, he 
thought it was satisfactory that the amount of gold and silver 

uced during the year 1911 amounted to £13 14s per ton 
of electrolytic copper. It was still more satisfactory, however, 
to know that from January to June of this year the precious 
metals were considerably higher than that figure for each ton 
of copper produced. The Russian company was finding that as 
it gradually perfected its organisation, so its cost tended to 
decrease. The output of the refinery could now deal with the 
total output of blister copper. The mines were now capable 
of producing well over 1,000 tons of ore per day, and this rate 
could be increased or reduced in accordance with the smelter 
requirements, within reasonable limits, without adversely affect- 
ing the mining costs or the proper development of the mines. 
Now that the Russian company had got the copper position in 
hand they would proceed to consider the further development 
of the iron trade. Mr Urquhart’s report stated that contracts 
had been made for larger sales of timber than in the past, and 
he anticipated that the construction of the Lyssva-Berdiausch 
Railway would gradually enable the Russian company to ex- 
tend its timber trade on the western portion of the forests. 
The Russian company paid £27,000 during 1911 by way of in- 
terest to the Russian banks. The directors were anxious that 
that company should establish such a strong financial position 
as would enable the item of interest, which was equiva- 
lent to nearly 3 per cent. on this corporation’s ordinary share 
capital, to be saved in the near future. 


RUSSIAN COMPANY’S RECEIPTS FOR THE CURRENT YEAR. 


The net receipts of the Russian company amounted in the 
first five months of this year to about £180,000, or, after deduct- 
ing capital expenditure made during that period, to £143,000. 
It seemed probable that the net monthly receipts of the Russian 
company would not be less during the last seven months of the 
year than they had been in the first five months. There were 
favourable features which might even make them hope for a 
result somewhat better than that. It seemed probable that the 
Russian company would be able to provide this corporation 
with sufficient cash in the autumn of this year to pay a 5 
per cent. interim dividend, and in June, 1913, when the 
Russian company’s accounts had been made up for the whole 
of the year 1912, to pay a final dividend which should prove 
satisfactory to the shareholders. It was expected that the 
finances of the Russian company would be on a cash basis early 
in 1913, and that it would then have a cash working capital 
approaching half a million sterling. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr T. B. Reynolds seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 
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SIBERIAN PROPRIETARY MINES, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Siberian Proprietary Mines, Limited, was held, on the 23rd inst., 
at Salisbury House, London, Mr Edward Hooper, M.Inst.C.E. 
(the chairman), presiding. 

The secretary (Mr Thomas Mallinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It will be 
seen that, in accordanee with our usual practice, our holdings 
in subsidiary companies have been taken at market values where 
obtainable, even when such values were under the price which 
the shares cost us, and, departing from our usual method of 
bringing into account our sundry investments at cost, we have 
considered it more prudent to treat these in the same manner 
as the investments in subsidiary companies, and the figure of 
£172,068 represents, to my mind, a more correct valuation of 
the company’s investments, at the end of last year, than if we 
had taken them at cost. Our interest in the prospecting syndi- 
cate may ultimately turn out to be of considerable value, and I 
should like to mention here that we have entered into a system 
of co-operation with several other financial companies operating, 
or desirous of acquiring properties, in Eastern Siberia, which 
will prevent further expenditure on areas which may already 
have been reported upon as unprofitable to work. With refer- 
ence to the Kluchi Gold Mines, your board has totally written 
off the cost of the holding in that company, although it is not 
unlikely that, on the realisation of their assets, a distribution 
may yet be made. 


O1L INTERESTS. 


_ We have holdings, as advised by the chairman at the last meet- 
ing, in certain oil companies owning properties in Russia, Spain, 

alifornia, and Roumania. None of these have so far proved 
Profitable investments, although I do not mean by that to infer 
that I think they will not become so. At our last meeting it 
Was stated that the Castellon Oil Company, in which we hold 
@ considerable interest, standing in our books at practically a 
nominal figure, was expected to enter the producing stage betore 
the end of 1911. Owing, however, to the somewhat large per- 
centage of sulphur in the oil, the board of that company con- 
sidered it advisable to delay the completion of the plant until a 

ulphurising process had been found. We have, however, 

M given to understand that this sulphur difficulty has now 

M practically overcome, and as the plant and works are near- 
ig completion, it is anticipated that the producing stage will be 
Teached in the course of the next month or so. The Californian 


Oil Company, in.which we hold shares, is already producing, 
and a heavy flow of oil was struck at a depth of 3,000 ft. in one 
of their new wells last October, but, owing to carelessness on 
the part of the drilling contractor, the oil had to be shut off for 
the time being, and we are daily expecting to hear that this well 
has been brought in again. Our interest in the Roumanian Oil 
Company is not large, and though we are given to understand 
that profits are being mcde, some trouble has, I hear, been re- 
cently experienced with water not being properly shut off from 
neighbouring wells. 


THE TROITZK COMPANY. 


Coming now to our subsidiary companies, I will deal first 
with the Troitzk Company. As you are already aware, in May 
of last year a fire caused a suspension of all operations, and 
necessitated the provision of further capital. It was, therefore, 
decided to create 104,993 priority shares of £1 each, entitling 
the holders thereof to go per cent. of the profits, and, in accord- 
ance with the promise made to you at the last annual meeting, 
your board secured for Siberian Proprietary shareholders the 
opportunity of participating in that issue. The response to the 
issue, however, proved inadequate for the carrying out of the 
necessary programme of re-equipment and mine development, 
and accordingly the board of the Troitzk Company placed the 
position before us. After consulting with some of the largest 
shareholders, your board, having . ufidence in the ultimate 
success of the mine, agreed to apply not only for the number 
of priority shares for which they were entitled to subscribe, but 
also for a sufficient number of surplus shares to enable the full 
programme to be carried out. The delay in providing the neces- 
sary funds has, of course, affected the carrying out of the 
original programme, but although unexpected set-backs occurred 
in the unwatering of the mine and the delivery of machinery, 
this preparatory work has been successfully completed. From 
latest advices, the slime plant has already commenced the treat- 
ment of the accumulated slime, and milling operations on full 
scale will, moreover, be resumed at the.end of this month. 

THE ORSK COMPANY. 

Now, with regard to the Orsk Company, the new dredge was 
completely crected in October last, and operated intermittently 
for a few weeks, when work had to be suspended owing to the 
frost. During that short period 47,089 cubic yards of gravel 
were treated, giving a yield of over 14d per cubic yard, and the 
operating costs amounted approximately to 6d per cubic yard. 
The manager estimated that these costs would not exceed sd 
per cubic yard in the future, but I notice that during the first 
run of the dredge this season the costs were only 44d per cubic 
yard. This excellent work will, I trust, be maintained during 
the year. The Stacker-Scow plant was also in operation for 
about five months of last year, and extracted gold to the value 
of £24,155 from 88,654 cubic yards of gravel treated, or an 
average of 5s s}d per cubic yard. As regards this season’s 
operations, it is confidently hoped that both plants will have 
an uninterrupted run until compelled to shut down for the 
winter. Great activity is at present being shown in Russian 
mining affairs. Discoveries in Eastern Siberia are of daily 
wecurrence, and I look forward with confidence to your company 
participating in the success of mining operations in that promis- 
ing region, although with our present cash resources it is not 
our immediate policy to do much more than occupy ourselves 
with the business in which we are at present interested. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 7 

Captain Harry Darell seconded the motion, which was carried 
unanimously. The usual formal business was then transacted, 
and a vote of thanks to the chairman. for presiding 
terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


Total Receipts into) 
the Exchequer from| ——-REcEIPTs.-—~ 
—_—————| Week Week 
Apl.1,'12,,Apl.1,'11| ending | ending 
to to | July 20, | July 22, 
Thy.20, "12. |Fly.22,"11.! 1912. | 19M. 
: £ } £ | £ 
Balances in Exchequer lst April :— 
Dont of Beaton . 10,623073| 12518374, .. 
Bank of Ireland ....... 845,518) 1,027,797)... 
REVENUE. 14,468 591) 15546171) 
Oustoms...cscccccscseccese 9,269.20) 9,848,000) — 659,000) 
I ehtensnsamnadintetn | 10,335,900) 11,070,200! ae 





Estate, &c., $OB ccccccccce acaceade 9.901,000| 7,882,000} 509 

oom ae eccceccocce 3 059'000 2,719,006! 93, 

Land Tax .........+ Sdedsesecciceece } 350 000) 550,000 re 

House Duty...... 

Property and Income Tax i ome Oran a 
Vv ti | y 

Land Value Duties | 3,100,900 0,00C 810000 


8 110,000! 110,0CC| 

Receipts from Suez Canal Sha | 
Suniry Loans 801,987 172,555 | a8 
Miscellaneous . __937,48C 990.669) __—65,000 
Revenue ...ccccceccececceeceeees | 49,525,467) +9 486,228) 5,689,000) 3,215 189 


Total. inelnding Balan 60,732,058) 63,052,399) oa 
OTHER RECEIPTS. | | 
Repayment of Advances for Bullion .. 200,000; 100,000) 4a 
For Treasury Bills 6,40.0,00C | ail oa 
Under Telegraph Acts, 1892 to 1907 .. | ee 200,0° 0) 
Under Military Works Acts, 1897 to 150,000 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


os , Peace iisiens 
7—— lesvps. - 4 
Apl.1,’12,/Apl.1,'ll,) Week | Week 
to | to (| ending | ending 
| July 20, | July 22, | July 20, | July 22, 
| 4912. | 19ll. | 3912. | dsn. 
; & £ 


£ £ | 
National Debt Services 9,587,126 9,659,365 20.625 27,500 


Development and Road Improvement } 
d 325,914 395,656) io 
| j | 
1,480,208! 1,544,544! 250,000. 200,000 
663,147; 664,166, om i 
39,555,020 39,420,684) _ 2,695,000) 1,850,0C0 
51,611,425, 51,684,415; 2,965,625 2,077,500 
i i | 


550,000) 300,000 


Supply Services .....ccecseeseeceeeess 
@xpenditure..... grccasccccccoccce| 
OTHER ISSUES. | 
PorAdvances for Bullion ....ccee-+- | 
For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 ....| 
For Treasury Bills. 


| 000,000 
Under Telegraph Acts, 1892 to 1907....| 290,000} 200,60. 
Under Military Works Acts, 1897 to 190? a | 


| 150,000) 
Under Land Registry (New Buildings) | 
Act, 1900 | 5,000 ee 


20,000) 
a 25,00 | 


} 


8,00) 7,500| 


| 1,000,000}. 
1,500,00¢| eal 
|__ 25,000) _ a ay ee | ee Date 
| 54,081,15C| 57,438,640! 2,965,625! 2,077,500 


Balances in Exchequer :— | Inc.orDec for Week 
Bank of Engla ecccccsvccccees:| 12,521,954) 5.317 546)+ 596,375| + 865,689 
Bank of Ireland ....sescssesseess |__ 788,954, 751,213)+ 127,00) + 272,060 

be, 113,310,908! 6,068,75¢-+ 723,575) + 1137669 

Treasury Bills outstanding on July 20, 1912:— £ 


Bills issued ty Public Tender 7,590,000 
Bills otherwise issued . 


Treasury, July 22, 1912. 


71728) ace 


Old Sinking Fund, 1910-11:— 
Issued to reduce Debt | 
Issued under the Finance Aet, 19]1:—| 

Section 16 (1) (a) | 
Section 16 (1) (>) 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER ~ ~~ £6,600,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS.AN UIT ES 
PENSIONS, LHASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR _ RISKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


Edinburgh : 85 St. Andrew square. 
London: 5 Walbrook, E.G. 


Che Bankers’ Gazette. 





BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, July 24, 1912. 
ISSUE DEPARTMENT. 


& 
Notes'issued ........ 58,206,120 


£ 
| Government debt.... 11,015,100 


| Other securities .... 7,434,900 
| Gold coin and bullion 39,756,120 
58,206,120! 58,206,120 
oa DEPARTMENT, 


| = 
agen’ capital .. 14,553,000| Government securities 13,983,532 


seseecceeseces 3,474,156) Other securities .... 33,875,195 
Public deposits* .... 18,372,033; Notes .............. 28,874,480 


Other deposits ...... 41,718,515| Gold and silver coin 1,407.736 
Seven-day and other — | me 
GEES cananeccecases __ 23,239) 
78,140,943 | 78,140,943 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. ; 
Dated July 25, 1912. J, G. NAIRNE, Chief Cashier, 
The following were the changes in the principal accounts when 
compared with last week :— Increase. Decrease. 
Ciroula' Jadi 1 
oom ana ope ating 7-day and other bills) .... 
Other deposits 
Government securitie 
Other securities .. 
Bullion,.....s..006 
Rest 


12.120 
roiiar i, 
342,404 
938,769 - 
201,385 
23,466 . 
214,105 


[July 27, 1942, 


The following shows the amount of circulation, Bullion in ‘both 
departments, Banking Deposits, Banking Securities, Reserve ang: 
Rate of Discount for three months ended July 24, 1912 :— 


| | 
Gold a iaasataail mritier 3 . 
Date. |Coin and = or | (excluding |Deposits Banking Reserve. . 
) Bullion.) out for ci Depart- 
| Export, | | ment. 
mm.) 2 || 
May 1,39,670,715 
8)39,688,165 


15/39,832.338| 220,000 
22/40,036,726 
23}39,360,792 
June 5/40,685,454 
12/41,089,377 
19/41,510,043 


29,499,353 

29,602,341 

28 856,131 
29,084,390 |62,024,343 
28,786,265 |62,016,956 
28,576,360 |65,907,494 

26 41,083,754 29,208,775 |66,736,391| 54,259,583 

July _5/40,402.056| 7 in| 29,973,385 69,764,762 
10/\40,388,477| 406,000 in| 29,566,270 eects 


17/40,962,471) 726000 in| 29 344,360 [pe356. 4 
__24142,163,856) 293.000 im! 29.351.640 160,090,548! 47,858,727120 282,216 








Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of | 


Consols, the Price of Wheat, and the Leading Exchanges duri 


@ period of three years corresponding with the present desea 


well as ten years back, viz. :— 





At corresponding date 

with the present week. 1902, | 1929 | 1910. 
Circulation (excluding) & | & | £ | & 

Bank post bills) ........| 29,649,990) 29,818,280) 28,611,850; 29,189,320) 
Public deposits ..........| 11,651,651) 8,524,857, 15,343,763) 9,290,030 
Other deposits... «-| 39,445,653, 46,744,306, 44,098,935; 46,524,784) 
Government securiti .-| 16,986,460 15,365,672) 17,371,517; 14,967,286) 
Other securities 25,881,395) 29,C19,076; 29,643,303; 28,436,705) 
Reserve of notes and coin) 26,404,110) 27,857,389; 30,497,473, 30,422,0. 


Coin and bullion.......... 38,279,100, 39,255,669) 40,659,323) 41,161 
Proportion of reserve tc | 


liabilities . | 51¥% Sli 5% | 
Bank rate of discount ... 3% | 2% 3% 
Market rate, 3 months’ bills 2m | ld 

Price of Consols.....e..+.| 95 | 

Price of silver per oz..... Med | sed 
Average price of wheat ..| 30s !ld 44a Od 
Exchange on Paris jshort | 25,15-20 . ae 


1911. 


— Amsterdam (short| 12.743 | 12.2. 
— Hamburg (3 months, £0.55-62 | 20. 20.63-67 
Clearine-house return ....- 154.740,000 212.329.000'234.149 





230.549.0906 

The amount of the ‘‘ other deposits’ compared with:the ‘other 
securities,’’ showed in 1902 an excess of £13,564,258: in 1909an 
excess of £16,725,230; im 1910 an excess of £14,455,032; and in 
19gIr an excess of £18,088,079. In 1912 there is an excess of 
£7,843, 320. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the} 


amount of bills and cheques cleared at the Bankers’ Clearing 


house. Special days are given separately, together with the | 


total increase or decrease to date in each case :— 





| Town Clearing. Country 


Weeks Ending Clearing. | 
= ————| 
a 5,967,855,000 
5 339,781,000 
June manos 224,320,000 
293,080,000 


July 


Total, 1912 8,232,348,000 
Corresponding total 1911 ..| _7,835,580,000 
Increase or Decrease in ! - Oe 


13.392,457,000 
13,468 551,600 


Gross total in 1911 ........ 





Srezou. Days. 


Stock Exchange Pay Days. Consols Pay Days. 





Date. 
£ ; 1911. 
402,178,000 Nov. 


99,716,000| May 

31,395,000 June 
92,252,000 July 3) 
| ——_— 
— 
1,255,382 000) 
37.727,000| 
RY) | 


ae 
42,685,000. 
188-% | |: 


* The fourth fell on Sunday. 


Inc. or . { + 
in 1912 ....\}= 
Gross total in,1911 
Do 1910 








July 23, | July 28, | July 27, | July 26, | July 2%, 
| 


“ Fourths” of the 
th. { 


tia Ores 





888 | 


\ 


- 
RX 


3 


BEE |EESESESSE | | gee 


+ 
z 


wwin irculation ... 
! Sw nm 


July 27, 1912.] 


PROVINCIAL CLEARING RETURNS. 


| 
1912. | 1911. | Ine. or Dec. 


Jan. 1 to July 13 «+ «+ ««|180,589,000'183,671,300|—3,082,300 1-67 

ee + 6,355,900 6,202,400) + 153,500 _247 

Total to he 944,900 189, 873, ,700|—2,928,800 1-54 
UVERPOOL— 


Jan. l toJuly 13...... '124,860,2001 116,992,300! + 7,867,900 bi 


Week ending July 20.. 4,295,700, 4, 226,800 + _ 68,900 163 


Total to date...... 1129, 155,900)121, 219, 100) +7, 956,800 6: __ 655 


sIRMINGHAM— 
Jan.1 to July 13...... 
Week ending July 20 .., 


Total to date...... 
NEWCASTLE-ON-TYNE— 
Jan.l1 to July 13 ...... 
Week ending July 20. 
Total to date...... 


BRISTOL— 
Jen.1 to July 13 ......| 19/277,000) 17,916,000 + 1,361,000 
Week ending July 20..| 696,000, 583,000 + 113,000 
Total to date......, 19,973.00, 18,499,000 +1,474,090 


LEICESTER— 


Jan. 1 to July 13 ......) 7,444,700) 7,293,400'+ 151,300 207 
Week ending July 20. __'232, 500, 236,900 — 4,490, 1-85 


Total to dates... 7 7,677,200! 7,530,300 + 146,900 1:95 
NOTTINGHAM— 


Jan.1 to July 13 ...... 
Week ending July 20.. 


Total to date.. 


| 37,576,600) 35,120,800 +2,455,800 6-99 
1,249,800 1,138,200 + 111,600 9-80 


38,826,400) 36,259,000 +2,567,400 7-08 











27,596,700 25,919,900 +1,676,800 6:47 
810,800, 802,300 + 8,500 1:06 


28,407,500, 26.722,200 +1,685,300 6 30 





5 
193 
__ 80 


9,143,100 8,897,400 + 245,700 2-78 | 
8,000 311 


265,000, 257,000 + 
9,408,100, 9,154,400,+ 253,700. 2-77 








FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
July 18;. July 27, | ___or Decrease. _ 
1912, igil Lass 
Week. 


July 25, 


1912, | Last Year, 


ASsETSs. £ £ £ £ 
Coin: and bullion—Gold 131,878,000 131,360,000.127, doco + 518,030,+ 5,198.090 | 
Silver 31,946,000 32,249,008 34,036,000 — 303,000 — 2,050,000 
Government securities ..| 15,704,000 15,704.000 15,704,000 
Discount and advances.. | 7 655, ane 74,166,000. 70,072,000, —2, 511,000 + 583 006 


| Notes 


30,034,000 (28,599,000 27,381,000 +1,535 00Ci + + 2 55.000 | 


NETHERLANDS BANK. 


July 20, July 13, July 22, 
=> 1912. — 


£ 
12,014,000 12,011,000 11, 102 000 + 
974,006 946,000, 1,651,000 + 28,000, — 
13 Jos'300 13,369,000, 11,248,000 — 264,000 + 2 2 857,000 


24,515,200 24,977,000) 25,719,000 — 462,000) + 796,000 
¥ | '238.000| 313.000+ 39.000— 36 





ast 
Week. — Year. 
AssETs. £ 
Coin and a 
ver 
Discounts and advances 
LraBrnitixs. 


BANK OF ITALY. 


May 3, May 20, “May 31, 
1912, 1912, _ Week. 


£ £ 
46,069,000} 46,084,000 43,484,006 — 
1'7,5€9,000| 16.880 20C| 16,051 200 + ¢ 
2,739,000) 2,650,900 2,814,000 + 
5,413,000} 4,973,000! 
6,449,000) 6,396,000) 6,654,000 + 53,000 — 


61, ,761,000) 60,937,00C ' 5 729.00C + 824,000 + 6,032,000 a 
_1.473,000| 7,658,000) 8 254,000 — 125,00C'— 781,000 
| 





Last Year. 
AssETs, 

ee 
Inland bills . 

Foreign ee ° 

Advance “103,000 | 
Note a. 

circulation 

Devosita - 


AUSTRO-HUNGARIAN BANK. 


“July 15, July 6, | July 15,, Laas 
| 4912 sis. isi. Wee: Lest Fear. | 


ASSETs, 7 
Gein and bullion—Gold. 51 592,200) 51553.C00, 55,934,000 + 39,000'— 3 342,000 | 
<a Silver 12.235,000. 12. 247.000 12632,000— 11,%0— 455,000 | 
Discount advances, &e..., 36,442,000, 40 272.000, 28,671,000 —5, BS, + 7,271,000 | 


89.774,000 ' 93,180,000 90,366,000 —3, 306 200— 592.000 | 





NATIONAL BANK OF BELGIUM. 


duly 18, , July 44, Juty 20, 
1912. = > ‘Cast Year. 


Cotes: Assets, & £ 
nd bullion ... eve 19,153,000! 9,869 00¢' 10 039,000) + 285,700 + 95,000 | 
Seourities ........ | SSE) 27,415,000) 42,821.00) — 483,000 + 4,105,000 | 


ABILITIES, 
Notes in circulation .... 37.016 000) 37,431,000! 33,942.000/— 315,000! + 354,090 
3,880,000) 3,805,000 3.428,000;+ 75,00C/+ 352,009! 





duast 
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| Coim and bullion ........ 
Discounts and advances 


| Excess of actual reserve 


£ 
| | Coin wil ‘Dullion—Gold §.655,000) 6,498,0C0 6 380,000 + 155,000 + 
Discount and advances 


| Notes in circulation .... 
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BANK OF RUSSIA. 


July | July | Last 
June 23, 114, a, | Week. |Last Year. 
isla. } 39. | 


1912, 191. | 


Te, £ £ 
eecccces 130,288.09 15085590 127 200 + $25,000\+ 2,987,000 
Balance abroad 21,627,000, 21,737,000, 20,475,000i+ 110 00! + 1,264,000 
Silverand subsidiary coin! 7,979,000, 7,949,000 7,683,000— 30,000|\+ 266000 
Securities and short ioans) 38, 389,000 38,896,000 29,525,000 + 507,000|+ 9,371,000 
Other loans and advances 30,804,000 30,186,000, 27,861,000— 618,000/+ 2,325,000 


Securities ow to! | ooo! 
Bank ae 12,606,000! 12,617,000 + 292.000 11,000 
Miscellaneous 360,000 2,389,000) 3,076,000) + 29,000\— 687,000 


Balances y 
branchesandtreasuries 4,513,000 2, _2:376,000 2,218,000, —2,137, 000) - 158,000 
7 15,675,000 000 


248,214,000 246, 792 792.200 231,119,000 —1,422, 
L1aBr.itres, —_—-- 
' + 10,250,000 


Notes in circulation ....:131,485,000 eee 119,952,000 — -1 »283, 
Capital of the bank...... ee } 
Deposits and current | 

QCCOUNtE .......0006 «++ 51,939,000 54,032,000) 53,064,000 +2,093,090;+ _ 968,900 
Treasury account 52,152,000 51,725.000, 45,560,900— 427,000)+ 6,165,000 
Miscellaneous 4,655.000 5,333,000) TOG ee + 680000) — 1,710,000 
Balances due to branches: 

and treasuries ......... 2,485,000 on 2 485,000 


248.214, 300 246.792. 300 900 231. 119.000 — 1.422.000) + 15.673.000 


BANK OF NORWAY. 


July 8, 
1912. | 

AssETs. £ z | 
Gold .cvcccceccces ecseses 2,235,000, 2,163,000) 2,408,000 + $7,000-— 155,000 


Balance abroad | 
1,128,000 1,235,000+ 45,000— 110,000 


foreign bil!s 
Foreign Government se- 

518,000| 531,000 ~~ — . 13,000 
4,055,000) 3318,000— 151,000% 587,000 


curities ee 
Discounts and loans .... 

5,480.000! 5,180,000. 58.000 + 242,000 
607000! ‘579.000 + 2000+ 39.000 


| 
| 


July 6, 


$, | July 15, , Last 


~ July 15, 
1912. = — Last a 


518,000 
3,505,000 


5,422,000 


LIABILITIES, 
Notes in circulation .... 
Dennsits at notice 


IMPERIAL BANK OF GERMANY. 


July 25, July 13,) July 22,, Las 
19i2, | 4912. | IJ9i). Week. 
£ £ £ £ 


66,468,000 64,098 900) 61,796.906 + 1,370,900, + 4,672,000 
55,869,000 58,054,000 49,151,000-~4,185,000 + 4,718,000 
LIABILITIES, 


Notes in —— eee) $2,213,000 87,001,000 77.702,000'\—4,788,000 + 4,511,000 
Current accounts. «| 37, 195,000+ 35, 161,000 34.951,000; + 2,054,000) + 2:244:008 


Last Year. 
£ 


Note deeuietin below the legai maximum free of taxation £16,260,700' 


against £8,600,500 above the legal maximum last week. 


BANK OF SPAIN. 


July 13, 
1912. | 
£ 


Last 
Week. LastYear. 
& & 


5000+ 468000 


July o, = 
1912. | = 


£ 
17,049,000 16,586,000 _ 
30,088 209, 31,068 000/ — 7,000,— 977,000 
31,024 000, 34,936 000. — So 
13,779,000 13,779,000) ee 
6,000,000; 6,000,000! . ee 
73,110,000 69,896,000 + 151,000, + 3,365,000 


104.000 — 645,00¢ 


Assets, 
Silver coseee 
t—- and discounts .... 
ish 4% stock 
easury bills, 
tions, & 
LiABILITIES. 
| Circulation 


BANK OF SWEDEN. 


July @, July i3,, July 2 yore | 
whiz. - isi. " \omst > Last Tour. 


5 341.000 5 335.000 4,730,000! + —8000/+ 611.000 
5,935 900 6,034,000! 4,289,000 69,000! + 1,706,000 


1,315,000, 1,315900; — 812,000) 
5,524,000 5,523 5,976,000! + 


«., 10,808,000: 11,044,900) 10,134;000|— 
2.588.000 2,405,000' _ 2.896,200' + _ 


AssETs, 
Geld ..... 
Balance abroad 
foreign bills: . 
Swedish and 
Government securities 
Discounts and loans ... 
LIABILITIES. 
| Notes in circulation 
| at notice . 


NEW YORK ASSOCIATED BANKS. 


-. ‘|+ 503,008 
1,000'— 452,000 
236,000 + 674,000 
_1£0,000'— _ 308,000 


July 20, July 13 | vuly 22, Last 
3.2. | lvls | 9al. Week. Last Year. 
ASSETS, £ | £ £ | & z 
| mpceto eccccccccce eeseees 70652,000 69,194,000, 70 680,000, +1,438,000— 48,000 
Legal tenders .......++. 17,852,000) 17,336,000} 17,178,000|+ 496,000 + 654,000 
Loans and discounts .... 407,794,000 415,478,000|399,800,00! —5,684,000 + 7,994,000 


| 
9,188,000 9,214,000) 9,486,000/\—  26,000—._ 298,000 
Net deposits (inc. U. 8. 


Government deposits) . 580,432,000 $83,406,000|575,606,000|—2,974 200 + 6,826,000 


Reserve (Specie & Notes) 88,464,000! 86,532,000) 87,858. 000) +1 ,932,000! '+ 506,000 
Legal reserve. 85,331,000; 86,018,000} 84486,000— 687,000'+ 845,000 
3,132,000] 514,000! 3.372,000' +2.618,000'— _ 240,000 


LiaBILITIEs, 
Circulation 





SWISS NATIONAL BANK. 


Last 
Week. 
£ 


~ July 7, 
Wap 


July lo, 


~, July Io, 
1912 | 


i911. Last Year. 
£ £ 
273,000 
201.000 
482,000 


713,000 
859,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 104; the Dotch florin at 1s 84, the Swedish kronor at 18 per &, the No an 
kronor at 18/15 per £, and the franc, lira, and peseta at per £ American 
currency is reduced into English money at 4s. per dollar. 


502,000 448,000 
4,734,000, 4,818.00 


20,701,030) 10,846,000! 
1'673.000! 1.271.000! 


703,000) + 
4,252,000 — 


9,983,000} — 
834,000! + 


54,000 — 
84,000 + 


145,000 + 
462.000 + 


Silver 


LiaBILITIES. 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Bank rate 


3 months’ do.. 
4 months’ do.. 
6 months’ do.. 
Loans :—Day to day 
Short 


De 


At notice 


Market rates of discount :— 
60 days’ bankers’ drafts. 


sit allowances:—Banks .... 


2 
Fortnight (at last Settlement) .. 5 |S 
iscount houses at call ....... “i 


\2east) sas, | Mon. Tues. |wea.| Thar, Fridy 


% 1% 1%) % 1% | 


xe 
ze 
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The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 





|3 Months. | 4 Months.'6 Months.'3 Months.' 4 Months. |6 Months, 








* These rates range from those current on the very best paper to 
on bills for which the Bank rate is usually required. 


Name of Railway. 


ENGLIsH AND WBLsH. 


Brecon and Merthyr 
Cambrian 

Central London 

City and South London 


sit ntheeiidbabes 


Great Central . 
Great Eastern — 
Great Northern ... 
Great Northern an 
Great Western . 
Hull and Barnsley 


Lancashire and Yorkshire. . 
London and N.-Western ....} 1 


London and 8.-Western 


Lon. Brighton and 8. Coast. . 


London Electric 


Lon. Tilbury and Southend. . 
Maryport and Carlisle ...... 


Metropolitan 
Metropolitan District 

dland 
North-Eastern 
Nortn Lordon 


Giles ‘ow and §.-Western* .... 
at North of Scotland* .... 


igniand* 
North one 


Irt 
Belfast and County Seen. « 
Dublin and South-Eastern . 


Great Northern 
Great Southern and Wes 
Midland Great Western 


COLONIAL, 


Name | 


Period 
Ending 


Inpian . a AL. j 
ange -\Jne. 22 
aa aniN. W. | = 


— oy, Bek OL, Suis 


Canadiaui Northn| 3 

Canadian Pacific. 21 

East Indian ....| 20 

G. Trk. of Canada, 23 

Gt. Indian Penin. | 20) 

Mad. & 8. Mah'tta|Jne. 30! 

ebec Central . .\July 21 

th Indian... .\Jne. 22) 

Southern Punjab; July 12 

Forgian 

21 

> 19 

3. aagmees 2 
Ayres Western) 

B. A. and Pacific. | 20) 

Oenti ntine| 20; 

Cc. a . Vid. | 20 


...| 1,734 | 1,734 | 84,034!176,609) 
“| 158 | 587| 3,881 


|_ 1912. 
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FOREIGN RATES OF EXCHANGE ON LONDON, 


Paris 


Amsterdam 
Berlin ..... 
Do 


Hamburg . 


Frankfort ..| 


Vienna 


8t.Petersbrg. | 
New York ..| 


| | Tatest! 
| Dates. 


} 


eoccce July 26 
Brussels ..../ 


25 
25 


26 20 


25 
25 
26 
25 
25 
25 


5 


change. | | 


Rates | | Rai 
of Ex- Latest) Rates | 


| Usance. | Dates, of Nene, |Usance, 
25°253 | | Cosques tases Socee \guly 25, ne 
25°34 |Madrid ......] — 26 
12-074 | Short. \Italy .....0. 25 8 os 
483 | 2 |Rio Janeiro. .| 25 
20°30 | 8 days Buenos Ag ++| 25 
20°47 Short. Buenos Ayres) 22 
20°444 | » |Montevideo. .| 4 
24°11 e \Calcutta cose 26 
93°77 3 months) |Bombay eee 26 
4842 60 days Hong Seng - ee 26 

26 


25-272 | Short. [Shanghai .. 


At ight 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Paris .... 
Berlin . 

Hamburg.. 
Frankfort 


Amsterdam .. Oct. 
eee May W0,'12.. 
Vienna ...... Sep. 21,’11. 
.. Sep, 27,11. 


Brussels 


Rome...... 
Turin 


New York (call money) 


--Bank Rate— 
Changed. 

« May 17,'12. 

. Junell,’12. 
Junell,'12. 


Open Open 
Market. | -Bank Rate. Market, 
Changed % 
Genoa ...... Sep. 27,'1l.. 54 .. 


Aomava Sep. 28,11. © ce 


**) Junell,’12. 
211... 


Stockholm .. Junell,’'12.. 
Christiania .. Mar.23,'12.. 
Copenhagen.. Sep. 21,’11.. 


.. Bep. 27,’11. 
At other centres the latest recorded quotations are :— 


Calcutta, Bank min. ...... 
Bombay, Bank min, .... 


% 
escccese 2 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for oe Ended 
July 


a 


cue 


or We 


Total 


Receipts. 


1911. 


Sp, tb 

& 

> -_ 

=e Cor's' 
wm | Wee 


He to 


7 
5,245 
30 | 36 


SR 
rPOAPNNE 
BASS 


Litt +it+i+ +1 EL + eee | DIFL I ++Et+41 ++ 


NN FSAIND 
BES 
Fe 


KRSo 
POO. 
S8seer 
ee 
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1,202 | 1,202 
Se 1,008 


34 | 
= 161, meas 


5054 168.000 orl ar 
| 1,965 
4 9203 | 


ane ES 
o 
Q 
> 
BSS 
sg 


ae 
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14, O12 3 3, ons 7 086 
15, re i "38 


25 25 12, 
1,4164 | — 98, 600|164,000 
153 |-3, 
207 600) 12,800 
119 600 
31 831) 1,896 


76 os 3; 6,566 
654 24,424|209,516 111, 64 
1244 15,463) 19,626) 16,63: 


46,600} 97, 800) 83,00( 
18,200] 47900] 45,50¢ 
4, 530| 12,730) 11,7 
3,687) 14,632| 15,022 
5C,700|110,400 100, 00¢ 


624 

i 522! 

| 8,900] 
| 12,949] 30, 30,336 
5,592) 10,814 


80 
160 
“| 561 | 543 
‘| 11213} 1,121 

538 | ‘538 
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FOREIGN, 


Receipts. Total Receipts. 


Name. 
= I = 
FoRBIGN. — Con. 

é 924 191, 393 172, 330, Cordoba & Rosar. July 20 
20,508) 715,518) 656,387 Cordoba Central 20 
42,056! 1,300,666 1,166,533 Do Nthn. Sect. 2c 
54,720; 217,532| 165,333) Do B.A.Exten. 20 
22, 734| 749,047; 714,113; Costa Rica ....../May 18 
85,220) 67, see) 250,94C} 209,650} Cuban Central . .\July 2¢ 
| 424,000|1,573,000) 1,277,200) Egyptian Delta. .Jne. 20 
112,666; 418,467) 319,666, Entre Rios . July 2¢ 
157, 018| 506,434 470, 275) G - West. of Brazil 

i2 42 433) 237,053} 232,440, Int’oc’nic Mex. . 

838) } 412, 802 1 1,203, 913, Leopoldina 
e 767; 16,262! 19, 


| Manila 
31,273| 863,326; 797,107) Mexican 
12,102} 18,826} 12,102 


Mexican _Natnal. 
| | Nitrate Rails.* ..| 

30,710} ms iz 837,140, Ottoman 0 

5,936) 17,437; San Paulo ..... 14 
78,274) ait $06, 
45'336| 133,704| 
86,000} 278,000| 

$7,784) 369) 

9,526, 32,405 


| mo 
z 

6,433 
5,728 | 


260,06: 

147,227 West. of mavens 2c 
270, cond AMERICA 
289,250 Alabama at “a. July 20! 
33,752 Atchison Topeka May 


Traffic 

per Mile 

r 

| Increase pe ok. | Passenens, 


anes hs 1911 


~ 1912. 


Untd. of Havana 20! 19, 


Aggregate Receipts this Half-year. 


Aggregate Total this 





1912. 
| @ | 
| 2119) 
12,680 


14, 435 
86,200 
4,100 


174,962 
| 


48,579| 
| 276,000! 
| 244,502! 
10,960 
16,700 


2,215) 


| 250,102 
12,652 


| 854,100 
| 409,800 


150,211| 
835,100 


12,708 
13,530 
45,480 
54,361 
16,012 


February l. 


Receipts. 


{ 1911. | 
£ 
6,666 
6,220 
18,790 


1911. 


219,800 
179,000 


476,000 


2 | 
2,274) 
15,880 


14, 515) 
84,100) 


38,664 
48,576 





19,124 


2912. 
£ 
21,830 
13,695 
49,150 
14,480 
895 
17,753 
55,906 
17,400 


343,562 
530,600 


88 


25,748 


7,548, 


9,293, 16,322) 
5,612; 5, 055) 


16,748. 15, cas! 929,645 
1,842,739 1,746,007| 19816729 1804473 Waban 


fo Two weeks, 


803,890 
1 a4 


500, 


&c. | Increase or| 
| Decrease. | 1912. 


Total Receipts. | 
| 1911. 


£ 
20,625 


2 154,800 433,600 
| $961, fo 1 504816 1 (892;062 2,529,169 


25,546 
35,072) 931,347 
55,528 


35,902 


20,849 Philadel.& Readg| May 
739, 287 Southern Pacific May (2, 
51,954 Southern Railwy Jne. 21 

15,606 8.L 


Half-year. 
Goods, &c. 


1911. 


Increase or crease 
Decrease. | 19}9. | 1911. ~~ oon 


£ & 


““y62| 4,732 
1,230} 7,615 


£ 
37,347 

6,909 
20,740 


49,282: 
6,844 


3 ¢ 


BBe 05 
SESSESRSsS See 


80 
2,100 
4,300 
4,200 
“6,000 
“1,764 
11,960 
11,300 
1,400 
"2,064 
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291 7,882) 
< 21,466 
5,720 | 316,742 
7,838 | 60,268 
66,400 |2,18C,400 

,660 | "888,900 
237,920 


** 103 247,359 
48,800 {2,315,600|2,410,600 


325 | 14,985) 14,599) 
694 | 18,018] 21,022 
318 | 77,404 


74,480 
3,317 | 95,553 105,246 
1,305 | 
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AND AMERICAN RAIL 


Receipts. Total Receipts. 


<n 
1912. | 1911. 


Name. 
1912. | 1911. 
AMERICAN.—Con. 
Baltimore & Ohio May 
© Ches’ pe er e. 21) 
Chie. Mil. & 8. P.|Apl. _|1,C10,848) 954,352 10571828) 1 
Den.&RioGrande July 7; 85 87,100 
Erie May 
Great Northern. .|May 
Illinois Central... May 
Louisvl.& Nashvl. July 1) 
Missouri, Kansas 14) 
) N. Y. Central....|May 
N. Orleans N. E.'Jne. 22) 
Norfolk & West. May 
Northern Central May 
North Pacific.... May 
Pennsylvania ..|May 


185,358) 220,463 

1,025, 2 80s|1.018 018,372, 11581901} 1 

2'815, 368 2,648,137, 30001937| 
644/961) 812,251 oe 


ouis & 8. Fran. Apl. 
Texas & Pacific... Jne. 21 
1,891 Union paste. ...|May 





1,394,836 
452,081 





85, 740) 87,100 
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July 27, 1912.) 
GOLD MOVEMENTS. 


} jaat week have been as follows :— 


ARRIVALS. £ | WITHDRAWALS. £ 
Mon., Australia ..... - 12,000 Nil 
Tues., Bars......+.-. 23,000 Net influx............ 542,000 
Tues., France ........ 5,000 
Wed., Bars........+. 191,000 
Thur., Bars ......+++ i 
Fri, Bars..... e+eee 114,000 
yy - BYTANCe .eeeeeee 5 000 
542,000 542,000 
SILVER. 


Messrs Samuel Montagu and Co, write on July 25th 
respecting the silver market:—“ The market has been very 
i quiet, and fluctuations slight. Speculative interest taken by 
i India, not by any means general, but confined mostly to the 
i group whose cultivation of the market may be described as 
} perennial, has had no difficulty in dealing with the amounts 
i offered for sale. Apart from this, no foreign demand of any 
importance has taken place recéntly, except for Russia. 
Supplies have been quite on a moderate scale, for there has 
| been no free selling from America or any other quarter. The 
attitude of the market is that of ‘ marking time.’ The Indiau 
currency return received yesterday shows an increase in the 
|! total of silver rupees of 47 lacs, and of 19 lacs in the total ot 
gold.. Stocks in Bombay and Shanghai have both increased: 
the former by £175,000, the latter by £155,000; the tota 
stocks are £1,550,000 and £4,005,000 respectively. The 
oftake in Bombay has fallen irom 50. to 40 bars a day. A 
shipment of £60,000 has been made from San Francisco to 
Hong Kong. The quotations to-day for cash and two months 
are the same as those quoted a week ago.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


| — sap 
Tully 20..cccccccccccccccccccece 27t cece 28 





} ” Peete eeeseeersseeeseeees 27 eeee = 

| ” DW ccccccccccccccccccccece 27 eeee 2 , 

| ” 24 .ccccccccoceccccccoccese 27 eeee r 

i ie cecccccccccccccccccscccs Sg coco 28 
11 WGrcecccccrecccccervecccese 296 veoe 28 


INDIA COU} C'L BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tle a 
amounted to Rs.64,830,000 at 1s 4d to 1s 4 1-32d. The follow- 
ing statement gives the result of the sales from the beginning 
ofthe current financial year :— 


8. £ 
April 1,1911, te March 31, 1912 ......... + 403,903,748 .... 27,058,550 
April 1 aR IED Sens ccincncecaat 87,072,945 .... 5,822,000 
eek ending July 23, 1912 .......eeeeeee 7,150,000 .... 478,230 
SU cicnsuscroccsegeibessacenent 94,232,945 .... 6,300,230 
Allotments since last week :— 
Rs. 
Wednesday .... 3,576,000 in bills on Caloutte........0.ss00+ 
» ° ++ 822,000 in bills on Bombay ..........sse00+ \ j Abou 3 5 
602,000 in bills on Madras ..........sss+e. P 
The amount to be offered next week will be Rs. ae 000. 
EBXCHANGES. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 



















} On OW, Se "._—————— 
i | Tues., July 23. { Thure., July 25. 
-| Cheques | 25 232 25 25 rH 
Ditto ++-|3 Months | 25 432 25 48% 25 432 25 4 
Marseil] a. a 25 433 25 483/25 45 25 50 
.| Cheques |12 la 12 12 14 12 
-|3 Months} 12 44 12 43°12 #44 12 43 
| § |38 Dailme mt 
Frankfort «6 2 68 «20 72 | 20 68 20 72 
Vienna and Trieste .....seeeees a th 430 «24 «47«| 24 43024 47 
Antwerp.............. bbssseusee po 25 25 61g | 25 574 25 624 
|e covecce ” a ze i ite 
| se a % 5 874 25 25 "83 
Barcelona, &, ..:sse«- oa oe 443 qa 44, 
esccdédesccccese erecece ” .t, 48 Po 
Es © dns Vinastnddaesved e 25 539 | 25 “ee 2s 3 
UTH apetca. 
} London on 8.A. 8.A. on London. 
MNS cccccccccccece % dis. ky eecececseseoece & % dis. 
30 da Peeecesecees » | 30d ays eereeceseesce » » 
” Seesseseeeee 1¢ ” ” 60 ” eeeeecececeoe .- 
%” » S@eseccecesee 2 » ” 90 ” eeceeeceeses » 
120 ,, Seseecesesese 23 ”o »” 
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AUSTRALIA, 
Australia on London. 
Selling.| Buying. Selling. 
Cable....... « Paz. ea Cabisi.cccce —— 
98} On Demand.. Par. 99 OnDemand.. 100% 
972 30 d/s ..ceee ee 99% 30 djs ...... 1008 
CS... COD cccces ee 99 G0 d/s ...... 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENcH. Marks. German. | Dollars. American. 
25- p. mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
23— Par 20.43—Par | 4.867— 


‘ar 
25—1 p. mille ags us| 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque”’ exchange.... 25f 2540, or 11 per mille for us. 
German short exchange ...... 20m 48$pf, or ‘335 per mille for us, 
New York ‘‘cable transfers’’ .. $4.87], or 2:3, per mille for us. 


NOTICES. 


The Standard Bank of South Africa, Limited, have opened 
a branch at Greylingstad, in the Transvaal, near Heidelberg, 
and a branch at Senekal, in the Orange Free State. 

The National Bank of South Alrica, Limited, has opened 
a branch at Koster, Transvaal. 

The Banco Espajol del Rio de la Plata has opened a branch 
at San Sebastian, Spain. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET, | Account. 
August 13. August 14, 


Consols, August r. 


Until the carry-over had been arranged there was hardly 
a relieving feature in the depression existing everywhere. 
Consols were dropping, chiefly on account of Mr Churchill’s 
speech, which created the belief that a rapprochement with 
Germany is further away than ever. The outcry of a section 
of the Tory Press for more extravagance with regard to the 
Navy, to be met by a loan, was not calculated to help the 
Consol market. The market’s fears of an Indian loan 
developed into nothing more than an issue of £500,000 
Madras and Southern Mahratta debentures, which were 
placed without a public offer. With this out of the way and 
the settlement arrangements completed, Sir Felix Schuster’s 
hopeful speech met with a cordial reception, and it seems as if 
the market will now accept what we have pointed out on one 
or two occasions, namely, that the Insurance Act is likely to 
prove a splendid tonic for Consols. It is safe to say that 
the Government will have nothing’ to do with inflation or 
re-conversion schemes for Consols, but it is a pity that the 
breach between the Treasury and the City has been exposed 
to the public gaze. 

We are officially informed that the Stock Exchange will be 
closed on Saturday, August 3rd. 

British Government Securities.—It has been a disas- 
trous week for Consols, which have been as low as 73%, the 
lowest price since 1823, when they stood at 72. The main 
reason for this weakness was Mr Churchill’s speech on the 
Navy, which raised considerable alarm on the Stock 
Exchange, and portended heavy expenditure on armaments 
in the near future. A further reason for the decline was, it 
is understood, the selling of a large block of stock on behalf 
of a big insurance company. There was a rally on Wednes- 
day on the announcement that £2,000,000, on account of the 
old Sinking Fund, would be issued in the current quarter to 
the National Debt Commissioners, and the week closes 
without change, except for the account, where there is a loss 
of 4. Sir Felix Schuster’s speech at the meeting of the 
Union of London and Smiths Bank on Wednesday was 
read with a considerable amount of interest, and the re- 
minder that the moneys collected under the Insurance Act 
would probably be used in the purchase of. Funds helped to 
steady prices. 


a LOSING PRICES, 
Last | | | Move- 
Friday! Sat. a Mon. | Tues. | Wed. | Thur. wil ment, 


Cons, 24%, rea. 1923/74 3 74 3 iat 
Do oe Aug. 1....| 748 8 7% 14 tah | a f 
Do Special Dates 


man i- “t 


ro Sept. 13. 4) 738 43) 73h 4 73843, 74 3). 
Guar % (irish Ld) 13h dts Tah “a # 1S 4 ie 4b) 734 44) 
Trans. Gov. Gov. 3% Stk| 87 87h 8a, 74 84, ath 8 74 84) 87 fi, 84) 8 3 + 4 


cccecece 240 5 240 5 (238 43 (238 4 artes 
India 1 red. 1931 90h 14) 908 14 91 mre area 91 ae 
Do red. 1948.. 


17 THs (7 8 77 | 7 | 
Met. Water Bd.3%B| 79 al 3 al se T3480} 79480} Ted £0 1|+ 
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Foreign Government Securities.—Business in the 
Foreign market has been very quiet this week, but the tone 
has'been firm. The chief features of interest have been the 
Italian attack on the Dardenelles, the imbroglio in the 
Turkish Cabinet, and the illness of the Mikado. Turkey’s 
troubles have had very little effect on prices as a whole, and 
Turkish Unified are }uponbalance, Japanese were but little 
affected by the Mikado’s illness. A good effect was pro- 
duced on Monday by the news that the Chilian Northern 
£1,000,000 debenture issue had been a success. Argentine 
securities close fractionally lower. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Prices. 

or Pall. = 10. July 24. 

103% .. 1033 


-—Closing Prices—, 
Last week, To-day. 


855 .. 
+ 1H} ee 
%, 189 2 oe 92 ox 924 .. 92 
old, 1896, 5% ee ee oe > 101 ee 
Colomb'n Con. Ext. 3% Bds.’96 50) > 50 
Costa Rica 4 % to 5 %, 1911... 


Egyptian 4% Unified Debt ... 
French 3% 
German Imperial 3%, 1891 .... 
Greek Monopoly 4% 
Hungarian 4 old Rentes .... 
ae 3% ques eee 
apanese _— 

Bo oy Stoel ling . 

Do a 1910 
Mexican Conv., 1899 
Peruvian Corp., Pref 
Portuguese (New) 
Re os Ser. I1.,4% . 


Spanish: 4%, Sealed oe ee ° 
urkish 4% veeet- neseeseesene oo # 
Uruguay 34% Bond 76 ee oo + 
Venezuela 3% Dip. “Debt e eo + 


Home Rails.—The Home Railway market long ago made 
up its mind:to expect bad railway dividends for the first half 
of the year, as the result of the coal strike, and it has not 
been disappointed. Nevertheless, a few optimists seem to 
have hung on until the declarations were made, and ‘their 
sales have put:prices several points lower in a few instances. 
The Brighton dividend, for example, which is lower than it 
has been in the last 20 years, caused a drop of nearly 4 points 
in the “ A” stock, though.it is certain that if nothing unto- 
ward occurs in-the current half-year|that stock will receive a 
very fair rate for the whole year. The South-Eastern results 
are quite good for the shareholders, considering the perform- 
ance of'that company during the strike. Towards the end of 
the week the market went rather better,in sympathy with the 
Consol market, but there was too much nervousness regard- 
ing Friday’s dividends on the heavy lines. These with two 
exceptions proved to be no worse than had been-expect ed 
and there was an all-round improvement in the tone of the 
market. The.dividends,are discussed in a leading article. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 

*Making-up" 
-—Closing Prices—, Prices. 
Last Week. To-day, or Ball, July 10. July 24. 
Caledonian 764 ° ° 


Geniral London Ordinary ‘a ~» 
Great coaial Preferred ...... . a 


+ 


e 


seueskg as 
Pitt+eed, 
. 7” . 


London and South-Western.... 

Metropolitan Consolidated .... 

Metropolitan District 

Midland Deferred 

North British Copan. 

North-Bastern—Co' > 

South-Eastern ‘‘A" 58; as 

Ungorgsqune Electric Inc. Bds. 89 .. 
Ordinary, 210 TH cc 42 


American Railways.— Wherever one may turn for an 
account .of the state of the Yankee market, the one and only 
description finds universal expression—dull, inexpressibly 
dull. With this state of affairs likely to last over the Presi- 
dential election, it is almost a needless exercise of the wits to 
find reasons for the ups and downs of prices on the week. 
There were, of course, one or two features, such as the in- 
fluence of the Associated Banks’ statement and the position 
of the cotton and grain markets, while the stereotyped denial 
to the story of the dissolution of the Steel Trust exerted its 
force. ‘The Stanley Committee’s report, however, was 
decidedly unsettling, though well enough expected. Mr 
Morgan’s return and the 30 per cent. bonus on General 
Electric helped Wall Street to look at things in a better 
light, and prices were higher at the end of the week. 
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The following shows the net movement on the week ip | 
some of the principal issues:— 
“Makingup” | 

ing Prices— ise Prices, | 

See o Fall. July 10. July, | 


Last — 3 et 
Amalgamated atte 85: 


Atchison Con 1094 se: oe 21 
<. 109jx .. + 4.. 
88x. 


chemmeshe and Ohio 

Chicago, Mil., & St. Paul, C. Stk, 

Denver & Rio Grande Ord. Shs. 
o 5% Non-cum. Pref, 

Erie Railroad Com. Stock. 

Do Ist Pref. 

Do 2nd Pret, eo 
Great Northern Pref, ........+6 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas .. 
New York Central 
New York, Ontario, and Western 
Norfolk and Western Common 

Do Pref. 

Northern Pacific 

Pennsylvauia R.R. $50 Shares.. 
ORME, oc ccccecccccococe acocce 
Rook Isiand Go 

Southern Ordinary 


et. 


e- 
ee 
. 


eer ore ee Te 
aerhoeveevnveeeee 
oeeeeee ee 


. . 
oeeeee 


23 
aaa 


[feet ttttt, 


a 


Southern Pacific 

Union Pacific Shares ., 

U. S. Steel Corporation 
Do eran 


[+444 $+¢+ +. 


Colonial and Foreign Railways.—The oni interesting 
news in the Colonial Railway market hasbeen the report ofaten- 
year agreement between the Northern Pacific and the Canadian || 
Pacific covering the freight and passenger service in the Paget || 
Sound territory. The:precise value of this it is not easy to 
estimate; at any rate, the beneficial effect soon wore off, and | 
it was not till Thursday that there was a temporary rally. 
Despite bullish views Trunks continue to be offered, anda 
persistent sagging tendency till old levels are reached would | 
not be at all surprising. The rise in Antofagasta Deferred iis | 
explained to the satisfaction of the market ,by the purchase af } 
a block of stock by the Brazil Railway'Company. Thezlatter | 
company has been extending its interest in various directions, | 
andif it has secured anything like a controlling interest it 
portends a change in the government of South American 
railways. Buenos Aires Pacifics have been pressed for sale. 
Cordoba Central Income Debentures have risen steadily. 


Mexicans were weaker on rumours of trouble from banditti, 


The stories, it is necessary to add, came vii New York. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“* Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. —- = 
Antofagasta(Chili) & Bolivia(def) 161 164%. .. + She. 
Argentine North-Eastern 68 ee 71 oo + 
Brazil Railway Common ll ° 11 
Buenos Ayres and Pacific Ord.. 
Buenos Ayres Great as . 1 
Buenos Ayres Western ........ 1 127 
Canadian Pacific ee 
Central Argentine ° ° li 
Cordoba Central 5% Ord. 
Entre Rios Ord 
Grand Trunk of Canada Ord. . 
au ee Quito Rin. ac08 Bas 
uayaqu' uito Rly 
Mexico North-Western R' Rly 
Mexican Railway Ordinary . 
Do First Preference 
Do Second Preference ..... 


~ She ote 
BSBgRe: BEakebed 


sixgagsss 3 


. 


stcs 


United peso of Havana. b 4 “ 


Miscellaneous.— Unsatisfactory conditions as a whole 
prevail .on the Miscellaneous market. Hardly any section 
has escaped the prevailing weakness. 


so lifeless now that external influences have little effect. The 
fall in P. and O. Deferred has gone on consistently this week, 
and Royal Mails have also been affected. Hudson’s Ba as 
have been sold, and Telephone Deferreds were banged by t 
bears. Holders of Niger shares are offered rights to sub- 
scribe to an issue at £3.per share, giving thereby a a 
tial bonus, as the a shares ex rights are quoted 
Rubbers soon lost any buoyancy they may have had, and 
shares have suffered from fresh liquidation. British North 


Borneos are lower, and Pahangs have lost some of their | 


recent rise. 


The following are the prices and variations of the mare | 


active shares :— 
‘Miscellaneous. 
Closing Prices, Rise | 
Last To- or 
Week. aay. Fall, 


Last 
Week. 
Anglo “A” (Def.).. = 
Armstrongs 


— County & Wst. Kee 

: git + hy Lyons (J.) & Co. ee es 
Assted.Cement Ord, eo ee Kee 
Brunner, =e of: ont & Nera Biss. Su 
Coats. P.) .. 10 es hone ass 
Eng. + Cotton, ot : P ad oO ferred 
-Gas Light, &c. i Royal Mail Steam. “tis 
Guinness oon ool Santa Fe Land . 
Harrod's S “ Shell” Transport 
Lipton «..-- Bay ( (gi).. + 124%.. _— a "" Vickers, Limited .. 1 

pton 


The conclusion of o2e | 
account, with the restriction of business attendant on the |} 
settlement, does not, of course, help matters, but business is | 
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—The one prominent section of the Mining market 

bas been the Broken Hill group. The price of lead, of course, 
is the determining factor in a market which is one of the 
Teens now on the Stock Exchange. Early in the week 
there was considerable weakness, but British Broken Hill led 
arecovery on the receipt of news as to the work on the cross- 
cut in Thompson’s shaft in the 180 feet lode on the tenth 
level. Despite the sharp rise in copper early in the week, 
Copper shares have weakened on selling from Paris, 
the share market relapsing on the lead given by Tintos. The 
South African warkets have been dull. 
been the weakest of the group, despite the patching up 
of the feud between Sir Abe Bailey and the Amalgamated 
Proprietary group. Some cynical people in the City say the 


Rhodesians have 





weakness is rather because of this patching up. 
South African. 
Closing Prices, Rise Closing Prices, Rise 
waal Last To- or Last To or 
d Mines. Week. day. Fall. | Week. day. Fall. 
APEX... ceeeesee 1g ..9 14 ..— @ | Deer Lever (Con.) . 
Aurora West United ° aime ee |RobinsonDeep(New 27%.. 2Ex.. 
a Consolidtd. 1% .. » «+ | Rose Deep ....... o Shee Bue oe 
Brakpan ........- ee stds: — dy dimmer Deep. a 
4 City and Suburban 28 .. Sa). >). ee a. ine «a 
Consold. Langlaagte lg .. it oe ge | Van Ryn DeepiNew) 7... ta--.-- 
ng Comoe Main Reef 1.. e | Village Deep ..... « 2m. 2 ..— 
n- Durban Roodepoort a se I 4 Witwatersr’nd Deep 24... 2% .— re 
nd Prop. .. 249.. 248..+ db} 
= — eovccee : eese Coe 33... .. | Wand, Diamond, &c. 
get Getuld ...... srrtte Tae. Lhe. 1. |Amdo-French Expt. 2... 2.. 
to Ginsberg ........-. 1g .. iy ++ «+ |Cen ral Mining and 
Glencaitn Main Reef -. ‘ Investment ...... 10 ..10 . «. 
nd } Glyon’s Lydenourg lys-. a e Con :. Gold Fields.. pe o 299... 
ly. | (New) te a+ | Ds 6% cum. Pref. lis. *, da. ee 
Lal} fieriot (New me | Do 54% Ist we. M2 ..102 
ay Jubilee ..... -e 6d «- | De Beers Def...... 19 oie. 198 ou & 
ald | : > ee «0: 5) i ose ee TR oe. 
| is nein ( -. 1at.. .. | Do 44% Exp.Deb. 93h oe 995. 
86st Rinight’s........... «+ 244..— gy| Exploration....... : 
af i Lancaster West .... { oe it: Gen: Mng.& Finance eR.. 
ter | aagte Estate.. lyk... aa “Pa | Goerz(A.)&Co. .. i. 
ns, | rd’s Viei . f ee Te ee | tao sTrnsvl. 2.. 
Consolidated . . ee -- ec | H. B. Prop. .....0- ee 
it Meyer and Charlton 48 .. PP ++ +. | Jagersfontein (New) 6h: 
. Modderfontein .... lly .. Lyy..— gy | Johnnsbrg.Cons.In, 4.» 
al Ti iessascsccees A... ¢..+ ¢| Do Estate ...... thee 
e. (New).... 2fy« ate. «. | Mozambique ...... #4-. 
ily. Princess Estate... 4.. 4. New African ......  daes 
ti. ein Central lg,.. lv&..— | New Vaal. River 
i Randfontein Estates Idy.. 14y.. Diamond ....... a ae 
a ow. 4. 68 ee a Oceana Consolidcd. ag.. $3.. 
ost Robinson .......... 43... 44.. «. | Premier (Transvaal) 
| —, une 3 eb 4 Bice 0 Deverred ........ G8.» IHect 
coon ote ee) Mice co | Roberts Victor cece Ghee FJ -0> & 
p” Shebe itesdch-deee a S.A. Gold Trust .. 2¢3.. 2 ..— a 
Simmer & Jack Prop. ik -- 1g. .. | DeamsvaalCoalfrust 24... 2'.. .. 
y 24, is Mines...... ¥% ++ 2+ «. | Teamsvaal Consolid, Iyg.. dyn. «+ 
eat ransvaal Gold .... 2“ S Trans. Est. & Devt. = e: ‘ 
3y.. .. | Rhodesian. 
2h... |Amalgamat’d Props. §.. &.. - 
R -- Antelope ........ co face «fhe oe 
% ; sa |Bechuanaland...... #4). 44.. «- 
loy.« British S.A. Chartd. 149.. las.. .- 
Be Bucks Reef ........ gee fa-6 - 
es | Cam and Motor... 1. 1% -— 
8 |Chicago-Gaika .... 44... a. «- 
Deep Leveis. | Bldorado Banket .. 2g .. 1i4x.. 
| Enterprise ee Ree Gee os 
62 Cinderella Cons. .. la .. J&.. «. | Faleon ...... “a + tee le ..— 
37 City Deep.......... 2¢a.. 2t3.. .. | Giant Mines....... lti.. i 4 
624 Goowe Mines ixebes 64%.. 6ta.. .. | Globeand Phoenix.. 184.. lk4x.. .. 
41 Darban- Roodepoort i lgy.. «. | Gidilds Rhod Devp. 14.. 14... .. 
ig Ferreira Deep...... 28 .. 32 -- «- | Jumbo ..ccccccceee fees teem 
Geldenbuis Deep .. 18 .. 4 «-— & |MashonalandAgncy, 43... 32.:—& 
125 fee Didahadie 43.. oo * New Rhodesia .... tae. fee + 
863 tsCentral .. & .. He | Rhodesia Copper... «>. &-— 
‘ol Knight's Deep .... 2yh.. 2s... +. |Selukwe Gold ...... Tee fare + 
ole ModderfonteinDeep ls .. Iya -— gx | Shamva Mines .... 3¢3.. 3 ..— 
tion Mines..... - lHt.. 14..— ge| TanganyikaConcess, 24... 2 .. .. 
one Rand Collieries .... gh.. da.. ~. | WilloughbyCons... %.. 43 .—* 
the ' Mines........ Gy.. €49..+ ip | Zumbosia xsploring 2.. f3--— * 
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eek, 
sa Week. 
the ot ois.. 
sub- a ae 
tan- il) 24y.. 
° Rrtken Hill Prop... 2 .. 
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heit | = || Dolouh Tin... : = 
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Closing Prices, Rise 


Copper and Miscellaneous. 







Closing Prices. Rise 
Last 


To- or To- or 
day. Fall.) Week. dav. — 
8)... .. | Mason & Barry (£1) 3%. a 
2fax..+ ga Mex.coot El Oro .. 64 .. ee 

4j.. .. | Mount Lyell (£3) 144... oh —* 
243..— 4 Mount Morgan pS. ot . 

2%3.-— ty) Mysore (10s) . x. 5H. > “ss 
2 .. «. |Nundydroog . 183.. ltax..- & 
lgsx.. .. | Ooregum ..... Sh. BAX..+ ty 
ie +2 Do Pref.... Jeigee Lah*®..— dy 

4g.. .. | Rio Tinto .......... 8h .. 79 ot § 

lgy..— oy) Siberian Prop. .... %.-. Bee «- 

43..— dr 7a CogpeBicce F 10 F co oo 

Whe ce arsis ........005 © Bee Bee ex 

Sti..— 2 | Teonoh Mines .... 3¢4.. 32 ...+ & 
3 co ce | WRB decccccccuse oe Agee 18h..+ & 
33 ...— 8 | 


Closing Prices. Rise 


Last or Last 
Week. day. Fall Week 
4g.. 4h .— gy Natagita (Nigeria) 
1g... lee * DEE sdscecdocccose 4. 
1g .. iin. Prestea Block A" +h. 
lds — 2) Rayneia Synd. .... 14. 
eebesde 2 oe "e: — &|Taquoah Mining.... 2. 
"n NigeriaTin 8]...  44..— da} Tia Arésa Of Nigeria a4. 
Consolidated. 4%.. ae _- ‘ae United Exploration 4}. 
fas - 






Closing Prices. Rise 


To- or 

day. Fall, 
oe Bee oo 
é 
ae we 
- .. 
oie oe 


West Australian. 
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Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To or 
vee dav. Fall. Week. day. Fall, 
Associated Gold.... #- + «+ |Ivamhoe Gold Corp. 3}8.. 33x.. 
AssociatedN. Blocks es | Kalgurlt.... eeccesce bx. Zo .e oe 
Gli. H-rseshoe Est, a _ fz | Lake View & Oroya 4jx.. f%..+ & 
Great Boulder Prop. a §.. .. |Sonsof Gwalia .... ign... lggee -- 
Great Boulder Per. _ | South Kalgurli .... ae. eee «> 
Great Fingal] Cons. | oe oe . 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per\Ss |Sus 4 
| Annum. g25/SR5S 
Company. | Period. To | amy seo Sees 
| | | — he -—= < 
Interim| Final. | Az ja 8 
| | % | 
Aramayo Francke Mines.... oe ee 6d p.s.| .-- *: 
Barry Railway.............- Halt ‘year June 30} .. | 4 6 
Bovril, Ordinary........00.+ Galf year| .. 7 ee 7 
Bradbury, Greatorex, and | 

MME axaciadoatatasentact Half year/June 30 6 |} 6 
Canadian BankofCommerce| Quarter'|Aug. 31) .. | 10 10 
Coliseun Syndicate ........ Half year) June TO |. = 
Colonial Property and Rub | | 

BOP ORS sccccccwceues ++-/Half year June 30) me an ee 
Consett Iron Co......... + Half year ob « to ee 534 
Consett Spanish Ore........|Half year! .. - | 9sps.| -- | Espey. 
County o: London Electric! | 

Supply Co. -+seceees-/Half year! June 0) 4 ee | 4 
Dublin and South-Kastern | | 

Railway... .. Half year June 30, .. 1 ee 1 
Farmers’ Loan and “Prost | 

Co. of New Yora.......«| Quarter |Tune 70) .. 123% | -- | 126% 
Financial Times ........... dalf year June 30) 15 “ -- 15 
Gaiety Theatre Co .....,-. Year |July 5] .. 20 20 
Great Central Railway 5 %, | 

Fee WOE sat ccccccdoncs Half year Tune 30) nil 5 

Do, 5 na 1879, Pref. .. dalf year Tune 30) nil 5 

Do, 5 %, 1881, Pref. Half year June 30) ail 5 

Do, 4%. 1889, Pref. .. Half year'June 30)... nil 4 
Great Northern Rai wav... Half year| June 30| od 3 3 
Hackney and Shepherd's 

Bush Empire Palaces .. Half year| Jone 30) 5 *: *: 
WEs BR Balwes: 0... cscvcss< Year (fune 30} .. 5 7 
International Sponge Im- | 

porters .........6 ese-./ Talf year une 30} 5 e *: 5 
Jones’ Sewing Machine . Half year June 30... 8 7 .- 
Rotmenciep Diamond Mines as oe oe 10 % * +s 
abu (F.M.S.) Rubber Oo.. “a oa 10% 3 10% 
Lake View and Star ........ oe 5 % ee * 
Lancashire and Yorkshire | | 

ch dee ncatenahhe Half year June 30 as 3k 4% 
Leicester Palace Theatre .. Half year June 30 8 a * . 
Liverpool Law Association..|Half year June 30 .. 4d p.s. | {d p.s . 
Liverpool Overhead Railway} tdalf year'June 30, .. 2 + 
London, Brighton, and South) | 

Coast Railway......... Aalf year Tune 30}. 2 3} 

ow eee GM.  ncrnsanndees Half year June 30) . 4 6 
London Chatham and Dover | 

Railway, Arb. Pref. ....\Half year June 30 44 a 
London and South-Western | 

Railway, Ordivary...... Half year June 30 ° 3 4 

Do Pref. Cony. Ord. Half year June 30 . 3 4 
Manchester Hippodrome and 

Ardwick Emuire........ Half year June 30)... 10 +s 
Mercantile Steamship Co. ..|Half year June 39 5 os 5 
Metropolitan Railway Co. ..'Haf year June 0... ly 2 
Midland Railway Co., Def. 

Come. OnE... ccccccceses Half year June 30)... 23 . 3k 
Nelson Brothers .......... Half year June 0 6 ee . . 
Norfolk and Western Rail 

way, Adj. Preferred . Quarter oe. uin . 4 4 
Normanby Ironworks ...... Galf year June 30). .. 4 *- 
North Eastern Railway a 

* Consois".... Half year Tune 30) .. 44 . 5} 
NE ctacacuene ‘Half year'Jane 30| 10 - 10 
Perry and cast aan, ‘Half year June 30, 15 15 
Port Talbot Railway and 

BONED. cihatinendesrnctins dalf year June 30) 8 es 6 
Prudential Mortgage Co..... ae ne 4% o °: 
Ramsbottom Paper Mills Co.|Half year Jane 29 15 os ee 1s 
Regent's Canal and cock ..,Half yearJune 30)... 1 *e ij 

Rosario Nitrate .........0.. Half year ee 8 ee * 5 
Samnugger Jute Factory .. Half year June 20, 8 es ee 8 
South-Eastern Railway, Ord. Half year June 30... a | 1h 

yl. Xt eee Haf yearJune 20... ah ee 3 
Standard Tea Co. of Ceylon |rtalf year June 30) 10 ? oe lo 
Taff Vale Railway .......... Half yearJune 30|... 3 . 4 

Threlfa!l's Brewery ........! year June 3%) .. 8 8 5 
Titaghur Jute Factory. year June 30 8 es ee 8 
T. Wallis and Co. ...... year oe 6 B 
United States Trust Cor- 

poration, Def. .......... 'Half year June 30 5 es 4 
Vale of Glamorgan Railway|Haif yea June 30... 4ts dts 
Vickers, Limited .......... Half year June 30 10 es 10 
WIEN ANES « crvcaskecaaiie .|Half year! Sune 30 8 on 5 
W. B. Fordnam and Sons ..|Half year June 30 4 ee a6 4 
WORKED: cc0ds.sadsccsacces Half year June 30 10 10 10 

CRUSHING RETURNS. 
_ (For last calendar month, except w here otherwise stated.) 
orem Gold Recovered. 
ets et —innincem—es|  (P) 
o- 2s | Profit 
MINE. 2a 22 (Vv) 
Mill.| 35 | Mill. Ss | Total. Value. 
a> | aS 
OF | oF | 
Ozs. Ozs. | Ozs . oft cos 

Alaska Treadwell ...... 82180} .. os ee eo (P) 396, 
Frontenac Consolidated. .. | .. ee o ‘ (Py $2.850 
Prontino and Bolivia ..; 2,402) Pte Sirah | ee §«=6OC KV) «6,051 
Hampton Uruguay...... 1,725} .. ((V) £1,305(V) £265) ° Pr 288 
Mayo (Rhodesia). . ai e <i 720) 57: ee (Vv) 2,423 
Mill’s Dav Dawn Unite | : 

(two weeks) .. ER 805} .. 4 ‘ Vv) 5,650 
New Brilliant Freeholds | . 

(two weeks) ........ 851) .. | ee es | ee V) 5,050 
No. 2 South Great 

Eastern ........+-.. 549] .. ° e< | 153 es 

5,230} .. a . | 2189\¥) 8,680 


Ouro Preto of Brazil.... 
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ANALYSIS OF BALANCE-SHEETS. 


ANCHOR LINE (HENVERSON BROS.), LIMITED. 


April , 1912. 
LIABILITIES. | 
Amount. Inc. or Dec. | 
£ £ | 


575,000 .. es \Fleet, wharves, 
Reserve 200, - + 25,000 | goodwill, &c.. 1,595,959 .. 
Deb. stock and | Debts on open 

int. due J oe eo } accounts .... 33,851 .. 
Pref. dividend . . ‘ | Disbursemen ts 
Balances on cur- | onacct, of cur- 

rent accounts. 592,836 .. + 201,641| rent voyages.. 62,808 .. + 32,380 
Owed on deposit 7,472 2. + 5 | Cash 153,068 .. 

+ 


ASSETS. 
Amount. Inc. or Dec. 
2 F 


Share capital .. 
+ 186,319 


— 17,017 


) } + 49,812 
Voyages pending 33,789 .. 926 |In 


Unclaimed divs. 85 .. deb, trustees.. 125,592 .. + 5,851 
Profit and loss.. 78,828 .. 


1 
18,626 
Total ...... 1,971.278 .. + 257.45| otal 

ROMANO’S, LIMITED, 
June 20, 1912. 


1,971,278 .. + 257,345 


LIABILITIES. 
Amount.Inc.orDec, | 

‘ £ |Premises, pro- 
Share capital .... 36,000 .. oe perty, goodwill, 
Debentures &e 79,193 .. ee 

loans . -. + 1,134 | Stock-in-trade.... 19,373 .. + 2,946 
Sundry creditors.. 10,933 .. — 2,356 | Sundry debtors .. 2,592 .. — 1,794 
Reserve 9,000 .. on Investments 
Profit and loss.... 10,108 .. + 1,690 cost) 1,999 .. 

5,653 «6 — 877 


ASSETS. 
ana 


Cash at bank and 
in hand 
Insurance and 
licence duty 
paid in advance 313... + 193 


109,123... + 468| Total 109,123 .. + 468 
WILLIAM HANCOCK AND CO., LIMITED. 


May 31, 1912. 
LIABILITIES. 


ASSETS. 
Amount. Inc. or Dec. 
£ | 


Amount. Inc. or Dec 
£ £ 


Share capital.... | Build. & goodwill 253,914 .. 

Deb. stock Y ss .. | Liensd. hses.,&e. 459,945 .. 

Mortgages ..,... 25,250 .. 4,250 | Plant,utensils,éc. 72,159 .. 

Nat. Prov. Bank | Stock 62,133 .. 

of England.... 38,503 .. 8,562 | Debtors i 50,115 .. 

Creditors 85,666 .. 9,C88 | Cash in hands of 

Reserve 120,000 .. 3,000; trustees to deb. 

Profit and loss .. 16,752 .. 5,012| ho'ders 122..— 
| Cash in hand.... 1,649 .. 
| Stk. dist. among 
| original ordny. 
shareholders.. 131,25 .. 


Total ...... 1,031,177 .. + 19,888! ‘Total 1,031,177 .. 


GAS LISHT AND COKE COMPANY. 
June 30, 1912. 


545,000 .. 
200,000 


LIABILITIES. 


ASSETS. 
Amount, Inc. or Dec. 
£ £ 


Amount. Inc. or Dec. 
£ £ 


Oe 419,732 .. — 16,111 74,747 .. — 16,422 

Net revenue .... 1,182,860 .. + €4,266 Amt.on deposit. 710,000 .. 

Funds for reserve, Amount invested 670,595 .. 
depreci’tion,&éc. 642,104 .. 53,004 Stores, &c. ...... 

Int. on deb. stks., Accounts due.... 
pref. and max. Various products, 
divs. due, and &c 
unclaimeddivs. 206,653 .. + 1,149 

Sundry _ trades- 
men, &c. ...... Y «2 — 47,967 

Deposits +. + 17,494 

Temporary loan +. — 7,000 


we + 61,835 


+ 60,000 
+ 63,386 
472,120 .. — 12,711 
703,490 .. — 15,865 


121,034 .. — 13,553 


2,751,984 2,751,984 oe 


Notiues and Reports. 


GOVERNMENT STOCKS. 

GUAYAQUIL AND QUITO RAILWAY.—The fourth and fifth amor- 
tisations of the 6 per cent. prior lien mortgage gold bonds took 
place at the banking house of Messrs Glyn, Mills, Currie, and Co., 
by public tender, the amount to be applied being £12,820. Tenders 
amounted to $257,000, ranging from £89 to £95 per cent. Tenders 
at £90 and under were accepted in tuil, and those at £90 3s od 
were accepted as to 334 per cent. 

LIBERIAN LOAN OF 1871.—The Council of Foreign Bondholders 
state that, in view of the general adjustment of the debts of the 
Republic of Liberia under the auspices of the Governments of the 
United States, France, Germany, and Great Britain, an agreement 
has been entered into under which the bankers charged with the 
reorganisation arrangements agree to purchase for cash the out- 
standing bonds and arrear coupon certificates of the above loan 
on the following terms:—For each f100 of 1871 bonds with 
coupons due October 1, 1912, and subsequently attached, {95, and 
interest at 5 per cent. per annum (less tax) on the said bonds from 
April 1, 1912, to such date as the agreement is declared operative ; 
for each arrear coupon certificate issued in respect of £100 and 
£50 of 1871 bonds, £5 and {2 10s respectively (less tax). Holders 
of bond and coupon certificates are invited to deposit them 
forthwith with the Council in assent to the fcregoing arrangement. 

1 So soonas the amount of the outstanding securities satisfactory to 
the reorganisation bankers and the council has been deposited, the 
arrangement will be declared definitive, and the cash distribution 
made 14 days afterwards. Temporary receipts will be issued in 
convenient amounts in exchange for the deposited bonds and 
certificates.  Depositors who may wish to subscribe to the new 
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Act of the Liberian Congress of November 18, sorr,.can obtain | 
from the council a letter entitling them to a preferential allot 
of new bonds for the same-nominal amount as that of the | 
bonds deposited, so far as may be practicable, and the denoming. 

tions of the new bonds will permit. 
given in the case of deposits made before August 31st. 


RAILWAY COMPANIES. : 
GREAT EASTERN.—The following is an analysis of the Halt. 
year’s accounts compared with the corresponding period of 1911:} 


First Half-year of Inc. or Deg, 

1911. 1912. in 1912, | 

£ £ £ 

Gross traffic receipts.. 2,875,816 .... 2,868,762 .... — 7,044 
Working expenses.... 1,892,231(65°8 %)1,967,477 (68°69) +- 75,256, 


] 
Net revenue coves SORE sees | 
Balance broughtforwd. 100,681 .... 111,868 .... 1,187'| 
Miscellaneous receipts 6480 .... 6,946 .... 


1,090,746 .... 1,020,099 .... 
Deb. and pref. charges. 899,968 .... 907,121 .... ‘} 


Available fordiv...... 190,778 .... 112,978 .... 
Div. on ord. stock .... 172,832 (23% 96,018 (13 
per annum) per annum 


Bal. carried forward... 17,946 .... 16,960 .... — 


LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for 
the halt-year ending June 30th show the following comparisons 
with the corresponding period of 1911 :— 

Ine. or 
June Half-year. Dee. in 
1911. 1912. 1932, 
£ £ £ 
-. 1,662,068 .... 1,581,979 .... —80,089 
- 1,029,135(61°9 %)1,014,573 (64-19%) —14,562 


Net revenue 632,933 .... 567,406 .... —65,527 
Balance brought forward 38,203 .... 38,548 .... + 34 
Miscellaneous receipts .. 1,099 ....Dr.6,163 1... — 17,262 


672,235 .... 599,791 —T2,444 
Deb. and pref. charges... 465,289 .... 468,154 + 2,865 
Available for ord. div. .. 206,946 - 131,637 .... —75,309 
Ordinary dividend 178,458 101,976 .. —76,482 
(74% per ann.) (2% per ann.) 


Carried forward 29,661 —1,173 


LUNDON, CHATHAM, AND DOVER.—The items in the accounts 
for the half-year ended June 30th last compare as follows with 
the corresponding period of 1911 :— 

Half-year Ended June 30. 
1911. 1912. 
Revenue from Joint £ £ 

Committee ........ 298,829 286,346 
Other receipts ........ 36,545 36,995 
Balance brought forward 71,907 87,058 


1 410,399 


Gross traffic receipts 
Working expenses 


Inc. or Dee. 


. 407,281 ... nee 
Salaries, &c. ......0. ‘ 5962 .... 6,411 .... 
401,299 

Deb. and rent charges... 247,356 246,988 

Available for dividend on 

preference stocks .... 153,943 .... 157,000 .... + 3,087 
Dividend on Ist pref. .. 151,566 (44% 151,366 (44% .. 
per ann.) ———per ann.) —-—— 
Carried forward re A wees + 3,057 


METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period last year :— 


405,988 .... + 2,689 
co. ane 


Inc. or 
First Half-year of Dec. in 
1911. 1912. 1912. 
£ £ £ 
Gross traffic receipts .. 400,736 .... 391,441 .... — 9,29 
Working expenses .... 195,€67(48 8%) 191,462(48:9%) — 4,205 


Net revenue ....... ae -- 199,979 ... 
Balance brought forward aé 9,218  .. 
Miscellaneousreceipts.. 56,352 ... 56,616 


270,920 265,813 

Debenture, &c., interest 104,192 106,998 
166,728 158,815 
39,614 


36,313 


203,342 .... 195,128 
Preference dividends .. 105,303 .... 105,741 
Available for ord. div... 101,039 .... 89,387 .... — 11,682 
Ordinary dividend .... 57,321 (2%p.a.) 48,463 (14%p.a)— 8,858 


43,718 .... 40,924 .... — 2194 
39,613 (3%p.a.) 36,313(2%%p.a) — 3,300 
angahial aii 


4105 .... 4611 .... + 508 


Surplus land receipts.. 


Surplus lands dividend 


These letters. will Only be 


~~ — Ou ee ee OO Oe te Soe 


a me eet oe 


Liberian Government Loan to be issued in accordance with the ' Carried forward ...... 


seat aaa nein 
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| gouTH-EASTERN AND CHATHAM.—The results of the working 
tof the combined systems for the half-year ending June 30th are, as 





shown by the accounts of the managing committee, summarised 
below :— 


Half-year Ended June 30. Inc. or Dec. 
1911, 1912. in 1912. 
£ £ £ 


Gross traffic receipts.. 2,513,390 .... 2,290,729 .... — 22,661 
Working expenses.... 1,517,107 1,527,096 .... + 9,939 


796,283 .... 763,683 .... 


Net revenue ........ — 32,600 

Miscellaneous expenses 
less receipts ...... 67,433 cece 65,279 .... — 2,154 
Amount divisible .... 728,850 .... 698,404 .... — 30,446 
§. East. Rail. Co.....° 430,022 ».... 412,058. .... — 17,964 
L.Chat. Dover .... 298,828 .... 286,346 .... — 12,482 
728,850 ,... 698,404 .... — 30,446 


SOUTH-EASTERN.—The results of working for the half-year, 
June 30, 1912, are summarised below :— 


Ine. or 
Half-year Ended June 30. Dec. in 

1911. 1912. 1912. 

Revenue from Joint Com- £ £ £ 

MENNES cccccceses eoee 430,022 .... 412,058 .... — 17,964 
Other receipts..........4. 195,119 .... 195,148 .... + 29 
Balance brought forward.. 10,861 10695 .... — 166 
636,002 .... 617,901 .... — 18,101 

DM secccuseudeees 22,238 19,848 .... — 2,390 
"613,764 .... 598,053 .... — 15,711 
Deb. and pref. charges.... 516,958 .... 516,583 .... — 355 
Available for dividend .... 96,826 81,470 .... — 15,356 


75,369 (44 % 62,807 (33% — 12,562 
er ann.)———per ann.)——— 


ss 
21,457 .... 18,663 .... — 2,794 


MISCELLANEOUS COMPANIES. 

BRITISH NORTH BORNEO RUBBER TRUST.—The report for the 
year to June 30th last states that the revenue account shows 
receipts of £13,974, and the balance of profit realised on sales of 
investments amounted to £3,839, a total of £17,814. The balance 
of revenue is £12,596 plus £1,099 brought forward, together, 
£13,695. The directors have applied £6,000 to the reduction of 
the cost of investments, and they recommend a dividend at the 
rate of 24 per cent. per annum, less tax, leaving £2,033 to be 
carried forward. The investments of the trust standing in the 
books at a cost of £291,580 are distributed as follows :—Rubber 
and other produce companies, 46.97 per cent. ; financial, land, and 
investment, 16.16 per cent.; commercial and industrial, 12.77 per 
cent. ; railways, 8.64 per cent.; shipping, 5.65 per cent. ; tramway, 
light, and power, 4.37 per cent.; Government and municipal, 2.23 
per cent.; other investments, 3.21 per cent. A valuation of all 
the investments held at the close of the year showed a deprecia- 
tion of £15,795, afier allowing for the reserve account, the amount 
received in respect of shares forfeited and the amount carr:ed 
forward. 


RUBANA RUBBER ESTATES.—The report for the year ended 
April 30th last states that the total crop of rubber harvested for the 
year amounted to 343,371 lbs, against the prospectus estimate of 
310,0co Ibs and a later estimate of 350,000 lbs. The average gross 
price realised for the rubber was 5s o.god per Ib. The crop of 
tubber for the year 1912-13 is estimated by the manager at 
400,000 Ibs. The cost of production, free on board, Penang, 
including commission to staff and depreciation, was 1s 8.80d per 
lb. The net profit for the year is £52,076, to which must be added 
the balance of profit brought forward, £727, making £52,803. 
Deducting from this the interim dividend paid in January last, 
£12,500, there remains available the sum of £40,303, which the 
directors recommend should be dealt with as follows :—In pay- 
ment of a final dividend of 124 per cent, (making 174 per cent. for 
the year), to reserve for development £7,500, leaving to be carried 
forward £1553. 


SOUTH AFR'CAN TERRITORIES.—The report for the year ended 
September 30, rgri, states that the balance of profit at Septem- 
ber 30, ror1, is £10,160. The copper lodes discovered on the 
company’s territory have so far not proved payable to work. 
There are 25 galena claims at Aiais, covering an area of 4,447 
acres, and 34 wolfram claims at Klein-Kharas, covering an area of 
6,049 acres, registered in the name of the company. There are 

14 galena claims at Aiais, covering an area of 2,490 acres, 
Tegistered under the company’s mining ordinance in the name of 
Messrs Rustemeyer and Co. The directors are about to forma 
Subsidiary company to acquire and work the wolfram deposits at 
Klein-Kharas. General prospecting with varying results has con- 
tinued on the company’s mining territory for the 12 months under 
Teview, and during that period 231 new licences have been issued 
‘0 prospectors by the company. The area of farms sold at May 31, 
1912, is 573,294 acres. The area of farms under lease at May 31, 
1912, is 1,044,269 acres. 

SOUTH-EASTERN AND CHATHAM.—The company announces a 
Programme of special week-end and day excursion fares to Con- 
unental and home resorts for the August Bank Holiday, 


Ordinary dividend ...... 
Carried forward.......... 
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VICTORIA FALLS AND TRANSVAAL POWER COMPANY.—The 
report for the. year 1911 states that at December 31, rg11, the 
issued share capital amounted to £3,000,000 and the debenture 
capital to £3,000,000. Since then the directors have created 
£2,000,000 54 per cent. s-c’nd mortgage debentures, and 
£1,000,000 of these debentures have been issued, the total share 
and debenture capital issued at the date of the report standing at 
£7,000,000. The year’s business has resulted in a profit of 
£323,¢94, which, with the balance brought forward, makes a gross 
total of £360,943. After providing for interest on debentures and 
income-tax for the year 1911 and for depreciation, the balance 
remaining is £174,943. A 6 per cent. dividend was paid to the 
preference shareholders on June 14, 1912, and absorbed £129,199, 
leaving £45,744 to be carried forward. 





MINING COMPANIES. 

TROITZK GOLDFIELDS.—The report for the year ended 
January 13th states that the nominal capital was increased to 
£625,000 by the creation of 124,993 priority shares of {1 each. 
During the period milling operations were in progress the output 
from all sources was 5,318.24 ozs. of fine gold, valued at £22,383, 
against which the total expenditure in Russia (less sundry revenue) 
amounted to £15,547, thereby showing a working profit of £6,835, 
which, after writing off £4,287 in respect of developmeat redemp- 
tion, &c., and the net loss occasioned by the fire, is reduced to 
£2,548. After allowing for depreciation on capital account and 
London administration expenses (less sundry receipts), also interest 
on loans amounting to £10,216, the net result for the year isa debit 
to profit and loss account of £7,668. In consequence of the fire, 
development work was only possible from January rst (0.s.) to 
May 12, 1911 (0.s.), and during that period the main shaft was 
sunk 764 ft. to a total depth of 802 ft., and the 780 ft. level was 
established. No. 2 shaft was sunk 213 ft. toa total depth of 627 ft. 


ORSK GOLDFIELDS.—The report for the year ended January 13th 
states that the company received on capital account £66,492 in 
respect of 18s per share called up om the recent issue of 80,000 
priority shares of £1 each, and since the closing of the accounts a 
further 2s per share has been called up, making the 80,000 priority 
shares fully paid. The total output from both plants amounted 
to £26,986, which shows a working profit of £5,618. After 
deducting interest on loan, London expenses (less sundry receipts), 
anet profit is shown of £1,557, which, deducted from {12,028 
expenditure as per last balance-sheet, now transferred to profit and 
loss account, makes a total of £10,471 to the debit of profit and 
loss account. 


RHODESIAN GOLD OUTPUT.—The British South Africa Company 
furnishes the following comparative statement of gold output in 
Rhodesia :— 


1909. 1910. 1911. 1912. 

Month. £ £ £ £ 
January 204,666 .. 227,508 .. 207,903 .. 214918 
February .. 192,497 .. 203,888 .. 203,055 .. 209,744 
March 202,157 .. 228,385 .. 231,947 .. 215,102 
BE ccc . 222,700 .. 228213 .. 221,296 .. 221,476 
May ...... 225,032 .. 224,888 .. 211,413 .. 234,407 
EE standin 217,520 .. 214,709 .. 215347 .. 226,867 
Pe 225,234 .. 195,233 .. 237,516 .. P 
August 228,296 .. 191,423 .. 243,712 .. on 
September 330 .. WES .. BT .. 7 
October.... 222,653 .. 234,928 .. 218,862 .. « 
November 236.307 .. 240,573 .. 214,040 .. aa 
December... 233,397 .. 199,500 .. 217,026 .. 


Total gold 2,623,708 .. 2,568,198 .. 2.647893 .. .. 


WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for the six months ending June 30, 1912, as compared 
with the same period of 1911 and 1910 :— 











1910. 1911, 1912. 
Esti- | Esti- Esti- 








Ozs. | mated, Ozs, | mated | Ozs, | mated 
| Value, | Value. | Value. 
pee | eee: |e | cones |< | « 
} £ } } £ | £ 
January ......| 17,357) 70,699, 15,903) 66,107) 26,098) 107,262 
February......| 16,976, 68,469 15,179! 63,081| 25,009) 102,270 
March .......,.| 17,627) 71,954) 16,387| 67,673| 27,228) 111,376 
April.......... | 16,363, 67,069 17,237) 70,880) 27,7901 114,796 
May ..........| 16,590 68,355, 24,427) 96,409| 28,015) 115,678 
June..........| 17,194) 70,988, 22,555) 92,174) *27,784) 114,697 
July ..........| 15,564) 58,551, 22,510, 91,955). di 
August ......| 13,921) 57,713, 25,385, 103,753). re 
September ....| 11,497) 47,746, 26,717, 109,039} .. * 
October ......| 13,341] 55,046, 26,826, 109,503) .. ‘a 
November ....| 14,021! 57,658, 24,289) 99,299 .. Fs 
December .... 15,042 61,737| 24,369, 99,569} .. 

















ee 
185,493) 755,985, 261,784/1,069,442,  .. as 
oe + a) gets anal 101924) 666,079 
111,688 466,324 af a 








"1910 :.| 102,107! 417,534 





* Increase over June, 1911, 5,229 ounces, £22,523. 
Increase over six months, 1911, 50,236 ounces, £209,755. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| | | Net | 
| | | Profit | 
| |Balance| After Amount 
Period | from | Pay- | Avail- 
Ending. | 
|Aecount.| Deben- | Distri- 
| ture | bution. 
Interest | 


Company. 


BANKS. ) & & 
June 30* 1,620 5,528 


Bank of Whitehaven 


OrHER COMPANIES. 
African Land and _ Invest- 
ment Co. 
A. M. Peebles and Son 


Bailwaine-Talisker Distilleries June 39 1,062) 14,407 
B. and J. Fowler Mar: 31 | 7,910 
Chatham and District Light 


Railways June 30* 496 6,175 6,671 


Dublin United Tramways..... June 30° 10,374, 47,456 57,830) 
739,832) 428,028 1,167,850 


Gas Light and Coke June 30* | 
BED, 6 da isitenehs od voc Dec. 31 3,728, 112,433 116,161 
Padang Jawa Rubber Estate’ Mar. 31 735, 4,942) 5,677 
Parker's Burslem Brewery ..| June 2 21,573; 48,352 69,925 
Prudential Mortgage Co Mar. 31 5,468 2,593 8,061 
Regent’s Canal and Dock Co June 30* 667, 6,858 7,525 
Rhodesia Trading Mar. 31 7,977, 12,992, 20,969 
Romano's, Limited June 30 4,818 5,290, 10,108 
Royal Brewery, Brentford.... June30 | 7,443) 25,320 32,763 
South Suburban Gas Company June 30* , 35,418 7,468 42,886 
Threlfall’s Brewery June 30 38,099| 66,294 104,393 


Tottenham and at June 30* 33,142 26,827 59,969 


Gas Light and Coke .... 
Vallamibrosa Mar. 31 6,327 67,918 74,245 


Victoria Falls and Transvaal 

Power Co. ..csesesessees Dec. 31 37,850 198,357 236,297 
Watney, Combe, Reid & Co. June 30 6,072, 120,951) 127,023 
William Hancock and Co May 31 2,764 34,688 


Last | ment of | able for |- 


& % 
7,148} 10 


Mar.31 | 3.845 2,978 6,823 
June 30 2,592, 6,796; 9,388! 
Anchor Line (Henderson Bros.) April 30 41,452) 242,270 a 
27196. 35,106 


37,4526 and 10 28,000 8,700 


Appropriation. 
Dividend. 


Ordinary. 


Correspondi 

Period Last Your. 
Carried to | 
Reserve, | Balance | ‘ 

| Prefce. | Deprecia- |Forward | on | Divi- 
Palate: ikon coe a a | £ £0} t. dend, 
| Rate. |Amount.!/Amount. ’ | 

£ -i-€@ |: 2] oe 
4,926 .. ee | 2,222 5,529 10 


‘ 
eee 


Dl gee «<M S  s 
2,000, 5000). 2,388 7,716 
18,750 16,832 188,062 60,078 199,856 

5.348 5.218 «= 2.000. «d4903~=ti«i. 
14,000 8250, —«-'1,997, 10,859 25,092 


1,590 2,940 


wm-~I nN. 


a sw 


a 2141). 
18,645 16,950 11,000 11,235 41,260 
e| 399452, 2. |, 768,408 456,129 
70,000 .. | 23114 23,047) 111,129 
1,695; .. | 317 3,665 
16,400, 12,300, 25,000 16,225 44,110 
ie | of 4812 4,387 
ee aac oe 735 11,168 
he eae 20,969 .. 
3,600, .. *8 6,508 7,027 
8,000 9,590 8,940 6,233 23,850 
17,646 1500 a. 23,740 20,877 
40,000 25,500 .. | 38,893 65,839 


17,198) ae 42,771 21,754 i 5b 
130 61,943) 5,000 7,302 91,134 175 


123,199) 61,264 45,744 .. 
117,000 oe 10,023 118,971 


eee 


; - 


wahoo 


1 


oat 


. 
M1000 Os HOO 


he eh 
—w 


oe 


752 38.4126 and 8 


* Half-year 


' to quality. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

Under a spell of fine, hot, forcing weather, cereal crops have 
been brought to maturity quite rapidly, and cutting of winter 
oats has been actively proceeded with in the southern half of 
the kingdom, while in the early districts the harvesting of wheat 
has already taken place. Favourable crop accounts come to 
hand from near Continental countries. Market conditions during 
the week, though quiet, manifested slighter improvement in tone 
than of late. On reports of American crop damage, owing to 
excessive rains, the wheat cargo market ruled firm during the 
early part of the week, but subsequently the tone became 
quieter, and only a limited business transpired. New South 
Wales, arrived, sold, 39s 3d to 39s 4$d; choice white Karachi, 
July 17th, 38s 44d; part cargo ditto, July 13th, 37s gd; choice 
white Karachi and soft red ditto, July 15th, 37s 1o}d and 
378 44d respectively ; Resafe, 60 Ibs, June 30th, 35s; Barusso, 
€o lbs, June 27th, 34s 64; citto, 60 ibs, July, 34s 44d; and a 
part cargo ditto, July 2oth, 34s 3d. The quantity of English 
wheat is extremely small in local districts, and delivered up 
lots are practicaily exhausted, quotations here being quite 
nominal at a higher range, while marketable supplies of the 
new crop are now awaited. Whites, delivered up, quoted to 
44s, and reds to 43s per qr, 504 lbs. Imported descriptions are 
difficuit of sale at asking prices, in view of favourable crop re- 
ports and liberal world’s weekly shipments, but sellers are by 
no means pressing with regard to spot and near positions. No. 
2 Northern Manitoba, 41s gd ex ship, on passage, and 42s 3d 
ex quay. No. 3 ditto ex ship, gos. Indian, 38s 6d to 39s, 
landed, and South Russian, on sample, ex granary, 40s to 41s. 
The flour market manifests a subdued tone, the present favour- 
able crop outlook in general and future prospects regarding 
the position of wheat affording no inducement to buyers to 
embark in fresh purchases at present beyond actual require- 
ments. General tendency of prices is rather easier than other- 
wise. Minneapolis first spring patents, 32s to 33s; Australian 
patents, 28s, both landed terms. ‘‘ Iron Duke,’ 28s 6d ex store 
Grinding barley, available and near, remains very scarce. Trade 
dull. Azoff, Black Sea, 29s 6d, and best Persian, 26s 6d, both 
quay terms. Oats slow, and Plate rather lower, without, how- 
ever, any pressure to sell. 17s 6d to 18s 6d landed, according 


a ee a rl a ee 


Plate maize rather easicr, but steady at the decline. 
«Cs ex quay, and 2qs to 24s 6d, to arrive, ex ship. 


The following is extracted from the fortnightly wheat letter 
issued by Messrs Mcntgomery, Jones and Co., of Liverpool, 
dated July 24th :— 

Markets have been chiefly governed by weather and crop re- 
ports, while labour unrest and political rumours have also had 
a Gisturbing influence. Stocks are still small all over Europe, 
but London and Liverpool strikes are now practically over, and 
tie French demand has ceased. Liverpool futures are 1d to 
1a dearer, July being 7s 84d, October 7s 334d, and Decem- 
er 78 2d per 100 lbs. Cargoes continue in restricted demand, 
while whites are irregular and nominally 6d lower (though an 
airived New South Wales cargo was reported sold on the 2oth 
42 398 3d, or 3s 6d down from top price). Red wheat cargoes 
are fully 6d dearer. Paris is 8d, Berlin 2d, Budapest 10%d, 
Winnipeg 134d higher, and Antwerp 7d and Chicago 13 6%d 
per 480 lbs lower on the fortnight. Consols touched a new 
low record yesterday, 7334;—but are now 74. 

PoOLiTicaL EVENTS.—The Italian frustrated attempt to force 
the Dardanelles, on the morning of the 19th inst., caused bears 
to cover €xcitedly, and in a short time 400,000 qrs Liverpool 
futures changed hands, prices rising 3%d per 100 lbs. Half 
this advance, however, was lost in the afternoon, when Turkey 
announced that the Dardanelles would not be closed. The 
grave Ministerial statement on naval affairs two days ago has 
also had a stiffening effect on holders. 

WEATHER AND Crops.—Brilliant summer weather continued 
until the 19th inst., and hastened harvest, but the quality of 
the berry is said to have suffered by heat and premature ripen- 
ing. Wheat cutting began in the South on the 17th inst., but 
two days later the weather broke, and frequent rains have 
since hindered reaping. 

AMERICA.—U.S.A. harvest has progressed steadily in Texas, 
Oklahoma and Kansas, and new wheat is arriving in quantity 
at local markets; but heavy rains in Kansas stopped field 
work yesterday. Winter wheat is threshing out much better 
than expected both in quantity and quality. Black rust has 
appeared among the spring wheat crop in the North-West, 
owing to hot and moist conditions. Canadian estimates are 
also being raised, and with fine harvest weather a record crop 
in Canada will be secured. 

Evrore.—The harvest in France is continuing slowly im 
variable weather, and new wheat is appearing at market. 
Germany has good crop prospects, and reaping is expected 
shortly. Roumania ciop has threshed out very irregularly. 
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Russian harvest is progressing in dry weather, but little new 
wheat has yet been offered. Italy appears to have another short 
crop, and Spain will also have to import this year. 

SouTHERN HEMISPHERE AND INnDIA.—Australia has been 
favoured with more nice rains. India reports a good mon- 
soon, but too much rain in some parts. Argentina wheat area 
has increased, and the young growth is satisfactory. 

at WoRLD’S FORTNIGHTLY SHIPMENTS.—2,472,000 quarters— 
are 738,000 qrs less than during the previous fortnight. The 
United Kingdom has taken 1,049,000 qrs; the Continent 
1,046,000 qrs; and ex-European countries 377,000 qrs. 

India heads the list with 656,000 qrs; U.S.A. and Canada 
come next with 644,000 qrs; Argentine 563,coo qrs; Russia, 
374,000 qrs; Australia, 102,c00 qrs; Balkan States, 90,000 qrs; 
and sundry countries, 43,cco qrs. 


CoMPARATIVE PosrTion and Prices. 





| ~This | Fortnight | Year 
| Week. Ago. | Ago. 





—— 











Theoretical U.K. stocks of Foreign wheat | Quarters. | 





Quarters. | Quarters. 














and flour in first hands ............e0+- | 1,684,000 | 1,639, 000 | 1,864,000 
Farmers’ (theoretical) stocks in U.K. ol a "182,000 1, 290,000 | 738,000 
On passage, U.K. direct ....... neenaee -| 2,048,000 1,948,600 | 1,368,000 

Continent direct ...........0 | 2,038,000 | 2,310,000 | 1,597,000 
s for orders U.K. or Cont. ...... | 1,258,000 | 1,441,000 | 1,643,000 
| Bushels. | Bushels. | Bushels. 
Bradstreet’s “ visible” in U.S.A............. | 22,589,000 25,531,000 39,465,000 
Do do in Canada .......... — — — 
s 8 | 8 
Gazette average price of British wheat ... .| 38 10 332 | #325 
Liverpool graded, Oct., per 100 lbs........! 7 23 6 98 
Paris, current month » 480 Ibs 50 5 | 4210 
Berlin, September » 480 Ibs 93 6 | 42 4 
Budapest, October 1» 480 Ibs... 41 1 | 3S 
Antwerp, Plate, prompt » 480 lbs. . 411 33 «6 
Chicago, September »» 480 lbs... 331 29 2 
Winnipeg. Oe tober . 480 Ibs.. és 31 8 30 8 








* In addition to this, there were about 200,C00 qrs in steamers hela up by 
the strike in London Docks. 


The following table estimates the home consumption of wheat 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :-— 


| | 


1911-1912. 1910-1911.) 1909-1910.! 1908-1909, 


cwts cwts. | cwts. 
Imports—W heat (46 weeks to July 13). ci Ta3.00 87,354,200, 91,158,400) 80,482,600 


Flour a " —T 19,080,600 10 128,500 


| 96,852 000 "96,348,490 400 101,199, 000! 90,611,100 
Add week ending July 20 ~~ +| 2,033 300, 2 498,100, 4 L411 000, 1,659,600 
Flour .. 247,700' 1&9 600} 14 ee 


Total imports 47 weeks ......; mee 99,016,10C 102,7€4, 64,505) 92,417 200 
Less exports—Wheat .........-eeee) 222,500} 264,50 284,100 


PIOUr ...sseeseeseees : 119,000, 83,400 107,200) 





Net imports ......sssseeees | 98,458,000 98,704,200, 102,392. a0) 92,076,5C0 
Aad to this the estimated sales of; 


home-grown wheat .......... idlanasl 32,881,100 29,433.50, $5,490,300 33,693,100 
Forty-seven weeks’ home supplies... ..131,339,700.128,137,700 '137,883,100)125,769, 600 


ee ee ee 
| | 

Average price of English wheat per 3s d | s 4a s 4 sa 
optiiielie ssc pisos eae eel 38 10 32 | a u “ : 
= POW. ccccccccccecce ae 8 

- : | posted. | busbele 
"Visible supply”"in U.8, centres,bush. 30,402,000 34,394,000! 10,082,000) 6,036,000 

Do = in cwts.. -| 10;999,600 18,425,400 5,401,000! 3,233,600 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 20, 1912, and for the corresponding week in 
each of the years from 1gr1 to 1rg08 :— 


QUANTITIES SOLD. 














AveraGE Priczs. 


Wheat. | Barley. | Oats, Wheat. | Barley. Oats. 
rete | ee | eS | ES | ff 
oat qrs bsh qrs bsh| s a sa) s 4a 
1 376 7 929 0 | 10 20 9 24 8 

a | 8 6 | 1,777 4 | 38 3 30 2 241 

0 167 0 | 1373 0 | 38 2 31 7 23 11 

* 121 5 | 2338 5 | 3710 3 2 23 11 
3| 36 | 298) 35 3 8 240 
| 276 0 | 3318 3 | 37 0 0 8 23 10 

6 | 1880 | 2498 2 | 325 oe dak ani 

7 753 3 3555 3 | S| 199 | 17 5 

3 136661 | 29% 2) 440 a7 4 22 5 

Oo | 2061 0 | 8257 2 | 31 5 25 | 18 6 


THE IRON AND COAL TRADES. 





The pig-iron trade continues to exhibit a marked improvement. 
During this week Cleveland warrants have advanced to a high 
figure, and it certainly seems as though there is more stability 
in the position of the market than there has been for some time 
Past. It will be remembered that the finished iron and steel 
industries have been of late remarkably active, and this has led 
toa strong demand for pig-iron. Then there will doubtless 
bé the customary orders placed upon the market from buyers 
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abroad for delivery in the autumn. it is a satisfactory sign 
that there is a large volume of new business despite the holiday 
season. The output of the metal is on a very large scale, but 
the demand is readily absorbing same. The dwindling of stocks 
of the metal continues, the amount on hand being only about 
half as much as at this time last year. Friday’s Glasgow 
prices are as follows :—Cleveland, 58s o!4d-57s 11%d cash, 
58s 1d 14 days, s8s 2d 20 days, 58s 4d, 58s 3d, 58s 334d, one 
month; buyers, 58s cash, 58s 3!4d one month, 58s 834d three 
months ; sellers, 58s 034d cash, 58s 4d one month, 58s 94d three 
months. Market steady, fair business. Turnover about 5,000 tons. 
Connal’s Stores to-day—In Glasgow: Scotch, 1,000 tons’; 


Middlesbro’ (No. 3), 394,334 toms; standard, 2,995 tons; hema- 
tite, nil. 
















































































Our Middlesbro’ correspondent’s report, dated July 25th, is 
as follows :—Pig-iron : Prices continue to improve, and business 
is very active. No. 3 G.M.B. Cleveland has advanced to 58s 3d 
per ton, and East Coast mixed numbers hematite remain firm at 
738 6d, both for prompt delivery. Manufactured iron and steel : 
Good reports are given from all quarters, and trade is very 
brisk. Steel ship-plates, £7 15s; steel ship angles, £7 7s 6d; 
iron ship plates, £7 12s 6d; iron ship angles, £8; iron bars, £8, 
all less 2} per cent.; steel rails, £6 7s 6d net. Iron ore: Fur- 
ther transactions have taken place, and prices are unchanged. 
Best Bilbao Rubio iron ore (50 per cent. iron), 21s 6d; L/K and 
Gellivare Swedish iron ores (60 per cent. iron), A grade, hema- 
tite, 25s 6d; C grade, Cleveland, 21s 6d; F and G grade, basic, 
21s 6d, c.i.f., North-East coast ports. 


































































































Our Glasgow correspondent (writing on Thursday) says :— 
The strong tendency manifested on the pig-iron warrant market 
last week has made further and distinct progress this week, when 
Cleveland touched the highest cash point registered for several 
years—since, in fact, the summer of 1907. All the quotable 
losses recorded in the first fortnight of July have been recovered, 
and the tone at the rally seems sounder than it was when, on 
the 1st of the month, prices were 57s. urd., 58s. 3d., and sgs. 
cash, one month, and three months respectively. Thereabouts a 
good deal of profit-realising began, and no small amount of 
short selling was engaged in, and under the influence of the 
two pressures, the cash value was back to 56s 2}d a ton by the 
goth. Ground was again made from these, and on Tuesday a 
gain from bottom of as a ton was shown, at 58s 2}d, 84d of 
which was made on that day. There has been a slight recession 
in the last forty-eight hours, but on the whole the speculative 
conditions can only be regarded as favourable for operators for 
the rise. At the finish this afternoon sellers were standing at 
58s cash, 58s 34d one month, and 58s od three months, leaving 
the average appreciation on the week at 9d a ton. Consumption 
of pig-iron in the country is proceeding on an enormous scale, 
and promises to expand. Holders, including makers, are very 
indifferent to booking forward, as they look for even better 
terms:than now rule, and consumers are confronted with the, for 
them, unsatisfactory position that they have no reserves in their 
own yards, and those in Connals are steadily declining. Scotch 
ironmasters are all insisting on more money for ordinary brands 
and for hematites. The latter are now called 80s a ton for 
prompt and immediate periods. Coals are in active request 
for home and export accounts, and terms are a shade stiffer 
than they were a week ago. 


































































































































































































The position of the coal industry has not materially changed 
during this week. There is a larger supply of tonnage avail- 
able at the shipping centres, so that the export of coal is greatly 
facilitated. The demand from abroad is good, and the inland 
trade is well up to the average. House coals are very dull, 
but manufacturing descriptions are rather brisk. 

The Newcastle market is fairly firm, and there is a good 
inquiry. Prices show little variation. Loading turns are-well 
filled. Coke continues fairly steady. Quotations :—Best steams, 
148; steam, smalls, 10s; best Northumberland, unscreened, 
12s 6d; gas coal, Durham, 12s 9d; best foundry coke, 22s 6d. 

The coal trade in South Wales has brightened up a little 
during this week. There has been a greater supply of tonnage 
available, which has improved matters considerably. With the 
August holiday season approaching trade will doubtless be 
rather quiet. Quotations :—Steam coal: Large, best, 17s to 
17s 6d; seconds, 15s 3d to 16s 6d; ordinary, 14s 6d to 158; 
drys, 14s 3d to 17s; smalls, best, 11s to 11s 6d; smalls, seconds, 
gs 6d.to 10s 3d; smalls, inferior sorts, 9s to gs 6d. Patent fuel: 
Best, 18s to 18s 6d. Bituminous coal: Households, best, 19s 
to 20s; Household, seconds and other sorts, from 17s to 18s 6d; 
No. 3 Rhondda, large, 17s to r7s 6d. 
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THE WOOL TRADE. 


Our American correspondent cables:—The wool market is 
quiet, but firmer, as the La Follette Bill approaches the Tarif 
Board for their report, but the President’s action is quite 
uncertain. 


Our Bradford correspondent, writing on Thursday, says :— 
Apparently there is some irregularity in the way in which 
light-conditioned wools suitable for America are selling in 
London, and the fact has been seized upon by users here as an 
excuse for offering lower prices to toptakers. There are some 
spinners who have never believed in the advance, and who are 
even now not wholly covered. This they regard as their oppor- 
tunity to get in at less than others have paid, and they are 
making the most of it. Their efforts have not met with much 
success so far. Topmakers have atwo-fold reply to their repre- 
sentations. In the first place, they say that the ordinary cross- 
breds are not at all affected, and, in the second place, that they 
are not getting, and are not even asking, the full equivalent 
of the advance paid on wool already bought. While, there- 
fore, prices of tops are unchanged, the business doing in 
them is very small. A reflex effect of the circumstances 
here detailed is producing quietness in the English 
trade. Users have decided to wait and see what hap- 
pens. Some of them have been in the market to-day 
for small lots, for which full prices have been paid, but there has 
been no buying in quantity for a week past. It would suit 
staplers very well to be able to buy wool cheaper in the North— 
the only district where there is any quantity left to speak of— 
but they have no great hope of doing so, and are sticking tight 
to their stocks. 


Our Leeds correspondent writes:—The comparative dearness 
of raw textile commodities seems to have had no effect upon 
manufacturing conditions, and trade is still good throughout 
the West Riding. Users naturally grumble at the dearness of 
wool, rags, and cotton, but it is a proof that there is an ex- 
cellent call for them, otherwise they would all be moving in the 
opposite direction. Some seem to think it is a pity that the 
rise in Coleman street should have come when it has, seeing 
that to a very large extent manufacturers have finished showing 
for next spring account, and prices are fixed upon. Those doing 
a season’s business seldom resort to the principle of advancing 
quotations between seasons, this only being done when the rise 
in the raw material is very pronounced. What pleases us most 
of all to-day is the announcement that orders for manufactured 
fabrics continue to be satisfactory. Wholesale clothiers have 
been making tremendous efforts to get out all their supplies for 
the coming holidays, and although the coal strike of last March 
has affected the market, generally speaking returns are normal, 
and there is little to indicate anything amiss with markets. The 
home trade is still good, and the fact that better fabrics are in 
greater demand is the best possible proof of increased purchas- 
ing power on the part of the people. This is certainly the most 
acceptable feature of the trade, and it is worth putting on record 
that a larger quantity of wool is being consumed in the West 
Riding to-day than ever in its history. Other outside markets 
are also good, some fairly large shipments being made to 
Canada for next winter, while exports to South America, the 
Cape, and Australia are also good. To sum up the situation, 
mills everywhere appear to be busy, but there is a movement 
on foot among Huddersfield labour leaders, who are again 
agitating for higher pay and a shorter working day. The industry 
is prosperous, good wages are being earned, and given peace, I 
see nothing to prevent a continuance of good manufacturing 
conditions. 


Messrs Chas. Baime and Co., writing under date July 25th, 
report :—During the past week some occasional falling-off in the 
volume of competition has been noticeable, and here and there 
prices are hardly so favourable as earlier in the series. The 
better descriptions of merinos are in good demand, and quota- 
tions for these sorts do not show any very appreciable alteration ; 
for inferior classes, however, as well as short-stapled lots, 
values are now about 5 per cent. cheaper than at the best point 
of the series. American buyers are not operating quite so 
keenly for light-conditioned greasy crossbreds, but are still 
taking most of the fine and medium qualities answering to this 
description at satisfactory prices. The ordinary run of cross- 
breds suitable for the European trade continue to sell well, the 
rates -current for the coarser sorts being the turn dearer. 
Scoureds and slipes have recently sold somewhat irregularly, 
and are from 2} to 5 per cent. cheaper than last week. Among 
South African wools, scoureds, which have been offered freely 
during the present series, have receded to a slight extent, while 
heavy-conditioned greasies are also somewhat weaker. As com- 
pared with last sales’ closing rates, we now quote :—Super 
snow-whites, 4d per lb dearer; snow-whites and scoureds, par; 
grease, combing, light, $d per lb. dearer; grease clothing, light, 


par; grease combing, heavy, $d to 4d per lb dearer; grease 
clothing, heavy, par. 


Messrs Edmund Buckley and Co., of Liverpool, writing on 
Thursday, state :—The fourth series of wool auctions for the 
year opened here 15th inst. with East India growths, of which 
36,645 bales were catalogued, 25,458 bales sold, and 11,187 


bales withdrawn during the series. The withdrawals were 
almost entirely due to high limits imposed by shippers. In 
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many cases the limits have since been modified, so that further 
sales of 1,234 bales are recorded, thus leaving the held-oyer 
stock to-day 9,953 bales. There was a good attendance of 
home and Continental buyers, also a few from America. Com. 
petition throughout the series was active, resulting, as alread 
mentioned in report of 18th inst., in practically a genera] 
advance of 4d to 4d per lb in all descriptions, except Persian 
which was 4d per lb dearer. Home consumers are credited 
with purchases of 16,692 bales, Continental 5,600 bales, and 
American 4,400 bales. There was excellent competition for 
Egyptian at about 2} per cent. advance all round on May rates 
and the same remarks are applicable to Oporto, Persian, Syrian, 
&c., leaving the market very bare of stock. Calf hair, quality 
considered, is 6d per cwt dearer. The entire stock of about 
2,800 bales Peru and Chili wool will be put up to auction here 
3st inst., when firm prices are likely to be obtained. By 
private contract during this month some 800 bales Peru have 
been sold at par to 4d advance, but very little has been done 
n Chili, cwing to the high prices required. Some 800 bales 
alpaca fleece have found buyers on the basis of last month’s 


rates, also Gso bales inferiors at an improvement in some cases 
of 4d per 1b. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The mail to hand this week from Australia brought me a batch 

of very interesting letters from my pastoralist correspondents 
in the different States. Most of them were dated on either 
June 17th or 18th. As more than a week had elapsed since 
the fall of the heavy general rains on the 8th, oth and roth of 
the month, it was possible to give some idea of the change these 
rains had effected in the pastoral situation and outlook. Taken 
in conjunction with the cablegrams that have been received in 
London since the date of my advices, I have no hesitation in 
stating that, with the exception of Western Australia, and per- 
haps the very important district of Riverina, in New South 
Wales, the drought had broken up. This is certainly the case so 
far as Queensland and Victoria are concerned. The 
first falls in Queensland were so heavy that they were 
amply sufficient to dissipate the anxieties of pastoralists, 
but since then further heavy rains have fallen almost 
weeklv, which must have rendered the pastoral outlook 
in this very important wool-producing State quite satis- 
factory. Almost the same may be said of the present situation 
in New South Wales, were it not that there are doubts about 
the precipitation so far in Riverina having been sufficient to 
promote an abundant growth of green feed. From South Aus- 
tralia my advices are more favourable than I expected they 
would be, for more than one or two leading squatters had 
written me during the preceding weeks that they were at their 
‘* wits-end ’’ as to the way in which they could keep their sheep 
alive, and yet these men now inform me that they have not 
lost nearly so many grown sheep as they expected, but actually 
marked 8o per cent. of lambs, which is quite an average number. 
In Western Australia alone the situation was worse, for these 
monsoonal rains had nct extended to that vast State, but official 
cablegrams have during the past fortnight been received in 
London announcing beneficial falls over all the pastoral areas 
from north to south. It is to be hoped that is so, for when one 
big owner in that State wrote me five weeks ago the situation, 
which had been growing worse week by week and month by 
month, was deplorable. 
* In this connection is is extremely satisfactory to note 
that the weather cablegram of the Federal Government, pub- 
lished in London last Thursday, confirms the messages received 
earlier in the week reporting ‘really beneficial falls throughout 
the colony. Equally satisfactory is the announcement that a 
further fall of about three-quarters of an inch on the Upper 
Murrumbidgee, along the banks of which river are situated some 
of the finest pastoral freeholds in the Riverina, producing some 
of our largest and best clips of greasy, combing merino wool. Of 
course, the question for users to consider is, to what extent this 
glorious, though late, change in the weather conditions is likely 
to affect the size, quality and condition of the coming Australian 
clip. I think the trade may dismiss entirely the exaggerated 
estimates of shortage which have been published in the West 
Riding, but which seem to have originated in Sydney. 
One of these reckons upon a shortage of 350,000 bales compared 
with last year, but as one of the premises states that owing to 
the drought ten million sheep have died, whereas certainly not 
half that number have perished, no importance need 
be attached to this calculation. Another estimate is more vague, 
and states that the shortage will be ‘‘ hundreds of thousands of 
bales. ’’? My advice to users is to wait and see. 

In the meantime the auctions are proceeding steadily in Cole- 
man street, and notwithstanding the alarmist rumours put about 
in Bradford, the sales have neither had to be suspended nor 
curtailed on account of the dockers’ strike, but will continue 
until next Friday, as originally arranged. For two or three 
sittings it looked as if buyers from the United States had about 
filled their cheques, as they showed less eagerness to secure their 
favourite sorts, but it is now said that they have come to the 
front once more, and are buying as before. Of course, it is but 
natural that after such an all-round advance as the market has 
experienced of late there should be a pause in the upward move- 
ment, especially as all classes of colonial wool are now selling 
at good average prices. Consumption, however, is on a huge 


scale, and in the opinion of experienced and cautious men fully 
justifies present values. 
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The following is a list of the London Colonial Wool Sales 


| 
| 


which commenced on Tuesday, July 2nd, being the third 


this year :-— 
Sale --Number of Bales sold—, 





; Bale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. July. Buyers. Buyers. Total. 
2.. Baxton, Ronald,and Co...1 .. 16 .... 1,800.... 1,100 .... 2,900 
Thomas and Cook ....,... eo co ccce, See céco eee 2,600 
C, Balme and Co. ..00....1 oe «2 wees 1,400.... 1,100.... 2,500 
John Hoare and Co. ...... B se co soso bcee  autis'eees 0 
3.. Du Croz, Doxatand Co. ..1 .. .. «ee. 3,000.... 1,450.... 4,150 
Jacomb, Son, and Co. ....1 .. 17 «see 2,650 .... 2,400.... 5,050 
4.. Willans and Overbury ....1 .. 18 - 2,500 .... 2,000.... 4.500 
H. Schwartze and Co. ....1 .. .. - 2,173 - 2,571 .... 4,744 
5.. H. P. Hughes and Sons....1 .. 19 .... 3,500.... 1,800.... 5,300 
Oe eae eee 2,650 .... 1,800.... 4,150 
6.. John Hoare and Co. ......2 .. 20 «.2. 1,705 .... 723 206 2,426 
Windeler and Co. ...... seh ce os oe 2,973 .2.- 1,400.. 4,372 
g.. Buxton, Ronald and Co. ..2 22 oo 45. 4,300 .... 8,800 
9,. Thomas and Cook ........ 2 25 -. 4,645 .. 4,200 .... 8,800 
10.. C. Baime and Co........... S én 4ance. See 3,150 .... 8,650 
ll.. Du Croz, Doxat,and Co. ..2 .. 25 .... 5,000. 2,400 .... 7,400 
12.. Jacomb, Son, and Co. ....2 .. 26 .... 2,950.... 2,300.... 5,250 
Willans and Overbury ....2 .. .. se. 2,600.... 2,000.... 4,600 
13.. H. Schwartze and Co. ....2 .. 27 .... 2,401 .... 1,488. 3,889 
H. P. Hughesand Sons ..2 .. .. «+... 2,800 .... 2,000.... 4,800 
15.. H. Irwell and Co........... SD co DW ecece Bi ccee Li ceee GE 
John Hoare and Co. ......3 .. «+ cess 1,850.... 1,300.... 3,150 
16.. Buxton, Ronald, and Co...3 .. 3 . 4,000. 3,200 .... 17,200 
17.. Windelerand Co. ........2 Sh cece 3,7I6 cece 1,803 .... 4,018 
Phong amd Cael ..ccccced ce ce eins 6 ane ae 
18.. C. Balme and Co. ow os < 2,700 .. 1,750 . 4,450 
Aug. 
Jacomb, Son, and Co....... ww. wa « 2,400 .... 2,250 .... 4,650 
19.. H. Schwartze and Co. ....3 .. 2 . an. 6000 64 4006 on 
John Hoare and Co. ...... Mm os «4 6 1,700 .... 1,150.... 2,850 
2%.. Thomas and Cook ........ Se fi 6 2c. e666) am. ee 
Willans and Overbury ....3 .. «. «se. 2,000.... 1,900.... 5,900 
22.. Du Croz, Doxat, and Co, ..3 5 seco 3,800 .... 2,700 .... 6,500 
23.. Buxton, Ronald. and Co. ..4 6 - 4,400.. 3,500 .... 7,900 
24.. John Hoare and Co. ...... SB ce FB cece Meee ec 980 . 2,700 
C. Balme and Co,.......... ® co we cece Beeecces AME 4,400 








HIDE, LEATHER, AND ALLIED TRADES. 
BY OUR OWN CORRESPONDENT. 

There is no sign of any ease in the hide and skin market, 
and in spite of the caution of tanners in buying for immediate 
requirements only, prices continue very firm, with here and 
there a tendency to advance. The position is accentuated by 
the restrictions placed on the movements of cattle by the 
Government, in connection with foot and mouth disease, and 
in some cases local supplies of hides have been sensibly affected. 
Prices of domestic ox hides now seem to be established on a 
basis of from 6%d to 7d per lb, a price which would have been 
thought impossible a few years ago. Even at this figure there 
seems nothing definite, for there are many who think that a 
further advance is quite possible if a strong demand from 
America should set in. The position is firm in the United 
States, and packers are holding out for high figures. In 
England the trade in foreign hides is quiet, and sales moderate. 
On the Continent matters are much the same, but a renewed 
activity is expected all round once the holiday season is over. 
Last week’s Mincing Lane hide sales were unimportant owing 
to the difficulty of getting goods consequent on the dock strike. 
Prices were well maintained, and good-class hides brought 
advances in many cases. 

Considering the coming holiday season, the trade in sole and 

dressed leather is good. It is true orders are for small 
parcels, but as these are frequent the total mounts up to quite 
a satisfactory figure. Bends made from cheap foreign hides 
are as much in demand as ever; in fact, any sole leather which 
look low-priced seems to sell readily. Sellers of box and semi- 
chrome upper stock also report a good run of trade of late, in 
spite of the high prices such goods are offered at. 
_ There is a slight falling off in the amount of orders received 
in the shoe manufacturing districts; but, on the whole, business 
1s good for the time of the year. The export trade continues 
especially brisk, and many of the Northampton and Stafford 
manufacturers have enough orders in hand to last them until 
the close of the year. 

In the harness and leather goods sections there is still a 
brisk tone prevailing. Both in Walsall and Birmingham orders 
alé pouring in, and the only difficulties experienced by the 
Manutacturers in these districts are the high price of leather 
and the scarcity of trained labour. 





Messrs Max Francke and Co., of Havre, report under date 
July 23rd :—There is no change to report from our hide market. 
Business continues rather quiet, as usual at this time of the 
year. Moreover, our stocks are still always very reduced. 
Light Rio de Janeiro oxen maintained in retail the last price 
of 72}f, and 1,000 ditto have been ceded at 72f. Our stock of 
salted Manaos has been cleared at 7o9f. Salted Limas of good 
quality sold at 78f to 78}f, and such from the best ship 
changed hands, to arrive, at undivulged price, likely 82f. Salted 
West Indians and dry salted Madagascars are inquired for. 

Sales, about 11,400 hides, including 1,425 light Rio de 
Janeiro oxen, at 72}f to 72f; 100 salted Manaos, at 81f; 3,078 
ditto, at 79f ; 386 rejected Paras, at 72f; 840 dry salted Cearas, 
at private price; 124 dry salted Arequipas, at 108f; 281 dry 
and dry salted Pacasmayos and 152 dry salted Chimbotes, at 
Private figures; 506 salted Limas, at 78f; 710 ditto ditto, at 
78if; 1,080 ditto, at private price; 243 salted Martiniques, at 
7alf; 249 ditto ditto, at 6o}f; 881 ditto ditto, at private prices ; 
253 dry Konakry, at 1334f; 340 dry salted Madagascars, at 71f; 
bo.ditto ditto, at private figures. 











THE COTTON TRADE. 


LIVERPOOL, July 26. 

The cotton market has been fairly active, and quotations of 
most descriptions show an advance. Estimates, spot sales, 
53,000 bales, of which 44,830 bales are American, 2,300 bales 
Egyptian, 4,810 bales Peruvian, &c., 430 bales West Indian, 
&c., 600 bales African, 20 bales East Indian, 10 bales sundries. 
Of these 6,100 bales are for export and speculation, and 46,900 
bales for the trade. Imports, 30,989 bales, including 18,450 
bales American, 6,493 bales Egyptian, 3,274 bales Peruvian, 
726 bales West Indian, &c., 635 bales African, 1,511 bales East 
Indian. The 4ctual quantity forwarded to the trade is 76,132 
bales, of which 64,560 bales are American. The actual quantity 
exported is 2,839 bales, of which 1,395 bales are American. The 
total stock is 840,820 bales, of which 710,420 bales are American. 
Sea Island—In Peruvian sorts a moderate and in other growthsa 
limited business has been done at unchanged rates. In Ameri- 
can a fair business has been done, and quotations are 
raised 7 points. Middling quoted 7.31. For Brazilian there has 
been a fair inquiry. Quotations are raised 7 to 15 points. 
In Egyptian a moderate business has been done. Quotations 
of fair and good fair brown are raised 4d, and fully good fair 
gd ; upper reduced yd. Nubari, good fair and fully good fair, 
raised 4d per lb. Joanovich unchanged. Abassi raised jd 
per lb. Fully good fair brown quoted 10%d per lb. Peruvian 
continues in fair request. The quotations of smooth are ad- 
vanced 7 points. In African a good business has been done, 
and the quotations of East are advanced 5 points, and those 
of West 7 points. East Indian has been neglected, but quota- 
tions are raised yyd per Ib. Future sare 11} to 14 points 
higher on the week, closing irregular. July, 7.12%; July- 
August, 7.114; August-September, 7.04}; September-October, 
6.944; October-November, 6.86}; November-December, 6.814; 
December-January, 6.80%; January-February, 6.81; February, 
March, 6.813; March-April, 6.82; April-May, 6.82}; May-June, 



























6.834. Egyptian futures are 2 to 5 points higher. 
LIVERPOOL OFFICIAL QUOTATIONS: July 19, 1912, 
| s| i | é ¢ ||Same Period||Same Period 
| a 8 i911. 1910. 

Descriptions. [| hae OF ctmetteetees : a 
SiG (Slug Ss Els Buys} GZ Rail o 

BS 8iS Si els 83 8 3 33 § 
O/a/0/8 & mw) A ORE |S Oale 

‘American. a ajaja @jajajalayaiaya 
Bea Island........perlb.' .. | -- | «. | oat «of ae own ae 94 
Plorida ditto.......e00++| «+ Mh] 13g). 14 Tas Lan eae | + 
‘Ord G OLMMidGMMF GO'LM GM GOLMg@mM 
American .....-.+..+-+. 604 = 100 7:24 760 800 693'7':15 761 114 8°00 3:24 
Brazilian. Mid MF! Fr. G F Gd. Fne MF’ Fr.|Gd. MF' Fr. | ga, 
Pernambuco, &c «| «» |725'803 850 .. .. 679744 .. (813 66, .. 
Paraiba . -- |725/803 850 . -. 6&79 744) . 813 866) .. 
Maceio ... 7°25'805 850 ..  .. G79 T44 .. 813866) ., 
Mossoro, &c.. - | 725 805 850 .  .. 659' 744 .. || 813 866 ., 
Ceara ....... . 17-25, 803 850 .. | .. | 679'744 $13) 806) °° 
Maranham . |725803 856 .. .. 679 744 .. | 813 SEE ., 

Bro |... | Gye l0g 1g 11 995 103 93 1 
Upper ....... of 1D |% mm i gq! 10 Fh 9 
[cs | es MIME Bg se | = WO oe | we | as 

Peruvian—Rough . ee 9°00 9.01175 . 1100} .. ll 


o | oo (OS THOR .. | .- ae 1050 
. |9-20' 8°00 825 840 8:50 7°22 7°72 797 814 859 9-84 
eibeel 1g 12... (104 (12 
615 6 75 


Ditto Mod. Roug 
Ditto Smooth . 
Ditto Sea Island . 
African, East, &, ...... 


East Indian. 


104 ‘ a‘)... 
715 775 800 875 680 730 S10 .. 
GFr} — Gd. FPF GFneS8’fn rer Gd. Fne ror Gd \Fne 








Surat—Mac.G’ndSurtee .. | -- | GBB GR ne | oe | oe | TB | oe | oe 
» _ » Broach .. | Gey Gite 645 64 .. Gta! Gtk Te | 6H 6s) 1% 
Sawginned Dharwar.. 533 6 | Gy .. .. «. Gye! OG  .. | Ge | Gta) .. 
Bhownuggar...... coe Sth Std! St8 Gey Gye .. Gre Ox at 623 8x5) 6 

M. Gin’d Bhownuggar 5 5te Gtm Gre .. Sea! Gry Gtx 6rs| 

Oomrawuttee, No.1.. 5g | 56/6 | 6h 6g .. GR | 6H | OF | 6g | 
. 0.2... | 2.) 58 6 'Gh .. \.. | 68) Oh -. | Ob) 

M. Gin’d Oomra, No.1 53 53/6 6% Gt .. ‘69 | 6g 62 6% 
o » No.2 ..!.-.| 6 GR .. |...) 6h | GR .. 1 € 

M. Ginned Khandeish .. | 52 6 6h .. Gh Gye. Gis! SH Bey, 
M. Ginned Comptah.. 538 -- | 6g --  «. ++ | oe | Gf ee ee bee | ee 
Bagalkote .........+++ oe 140 | ss | os os | oe | Gym -- | oo | Gye]. 
Ce Riecesdenssss i oe 54 ef 8 is St 8 op | Cina 

M, Ginned Scinde.... ..  -- Pe 56 6 ' oe | oe -- } Sg 

WOE sh cdcesosadcssas 54 5a! 5h 58 5 St Sih Sie SHE es | 
Machine Ginned Bengal .. .. | 5g 52 6 « Sta 5 5 | Si | 8 

Madras—Tinnivelly ....| 6s Gye Gry «. |. «. |) GER Tey ee | ee | SR 
Western ...... os | Oty ce | oe | oes) oe Gry oe || CH Tey) .. 
Commilla ......¢s00++++/|NO2 S5$2Nol 6G oe Oth eo | ce LGR L ec 
Coconada, Red ......00| oe | oe | oe | oe | oe | oe || we oe | we | GR) oe} oe 
Smyrna, Greo’, &. .... | co! eo! ce |! om wes ae 





The imports for the week ending July roth amounted to 15,194 
bales, and the quantity of American cotton reported at sea ior 
Great Britain (including cable advices to date) is 29,000 bales, 
against 13,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 


July 19. 

— Ine. or 
1912 1911. Dec. 
_. Bales. Bales. 

Import: Week ending July 19 15,194 wee es eave 
“ . From t, f oe 4,984,015 .... 4,245,592 .... + 740,423 

Exporte Week en July 19 7,988 sess ee cece 
” i. t. ngeeates st cose 373,072 1... + 109,832 

Cons ti eek en u ecce ee éoee <3 

ow From Sept. eat 4,046396 .... 5,670.643 .... + 375,753 
Stock secececseacccctaaccac-- S087) 2... 509,910 ..... + 300880 

























































































































































































MANCHESTER, July 25. 

It has been an irregular week. Business at the beginning was 
very quiet, and hardly any transactions of magnitude were 
reported. On Thursday, however, owing to the considerable 
tise in cotton, more trade came round. Buyers gave out any 
orders they had by them. The aggregate sales of the week, 
however, are quite unimportant. The outlook in India con- 
tinues satisfactory. Buyers for our dependency are extensively 
under contract, and manufacturers, being well fortified with 
orders, are in no mood to revise quotations. 
close decidedly dearer, but buyers are not following in either 
cop, twist, or weft. Bolton spinnings are slightly dearer, but 


here also the spinner finds no weight of trade coming to 
book. 


(i.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, eS 
+ July 'Price,|Price,| Price, Price,|Price, 
25, tduly |t July|t July tJune|tJun 
1912., 18. | 1. | 4. | 27. 


s djs dis 
Raw Cotton—MiddlingAmerican,perlb 17°32, 7°20) 7° 
— _GoodfairbrownEgyptn,perlb 0 104) 0 1024/0 10) 
Yarns—32’s twist perlb 0 103) 0 10 103) 
— 40's weft perlb 0 10%) 0 10; 103,010 0 | 0 
—_ 60's twist (Egyptian) ....perlb 017 | 0 16g) 0 164) 0 168 0 164) 
aig RRA yds, 16 by 16, 32’s and 


| 
8 18 5 18 2/18 218 017 11 (17 11 


16 5 16 116 he 11 115 10 [15 10 
38-in. ditto, 38 yds, 18 by 16, 10 ibs 310,9 8|9 8/9 7\9 69 6} 


39-in. ditto, 37} yds, 16 by 15, 82 Ibs 8 8 8 6/8 6/8 5.8 4418 48 


(II.) Compared with Previous Years. 


Price, 
+ July) 


a 
1912, | 1912. | 1910. | 1909. | 1908. | 1907. 


\ —_ 
j}e died | 8 dis 
Raw Cotton—Middling American,perlb| 7°32, 7°021; 8°10, 
— _Good fair brown Egyptn, per lb| 0 104) 0 93)0 114%) 0 | O 108 
Yarns—32's twist rib) 0 103, 93/0 10¢a) 0 ) 011 
— 40's weft Pp | O 103) 0 2 0 10g, 0 4)0 1l¢ 
— 60's twist (Egyptian) ....pe 0 17 | 0 168) 0 179} 0.1 133) 0 193 
32-in. Printers, 116 yds, 16 by 15, 32’s and | | 
50's . 18 5 18 2 liv 5 j15 3 \l4 
, yds, 19 by 19, 32’s and | | | 
16 5 {16 1/15 7 14 3 13 


’ 
38-in. ditto, 38 yds, 18 by 16, 10 ibs 910'910/9 5/8 uy 7 
39-in. ditto, 374 yds, 16 by 15, 8t!bs.... 8 8810/8 6|7 25| 6 


+ Nominal quotations. 


Corresponding Dates in 


7 6 


COFFEE. 


(BY OUR OWN CORRESPONDENT.) 
HAMBURG, July 24. 

This market has caused increasing disappointment to its 
friends during the past week. Those who anticipated better 
markets and rising prices have, indeed, had their predictions 
fulfilled as regard premises; the receipts at Santos have been 
small, much smaller than in July in recent years, and the ship- 
ments, especially to Germany, have continued light. Con- 
sumers, who have been living on their reserves, more or less, 
for some time, were expected to be forced into larger purchases 
very soon, and yet prices, after scarcely moving until Satur- 
day’s close, have since lost ground, and finished to-day at the 
lowest of the month, and, indeed, since the middle of last 
February. The fall since last writing amounts to 1 to 1% pf 
as follows; July, 6534 (66%); September, 6514 (6634); Decem- 
ber, March, and May, 65% (66%). Some people are inclined 
to ascribe this movement to a somewhat vague rumour that half 
a dozen steamers had been specially chartered to bring some- 
thing like 300,000 bags of coffee from Santos to this market for 
sale on consignment. It is alleged that this consignment repre- 
sents the holdings of a large Santos commission house which 
last month had been forced to make an assignment to its 
creditors on account of losses which the banks have refused 
further to finance, and that the present owners of the coffee 


consider that Hamburg presented better opportunities for 
liquidating than Santos. Whether any, or how much, truth 
there is in the story it is difficult to discover. It would be 
plausible to attribute the liberal offerings of December coffee 
this week to hedges against such an operation, if the weakness 
were confined to Hamburg. But it is not. Havre and New 
York are just as limp. Another theory—that the big houses 
who are known to be in control of the bulk of existing Brazilian 
supplies have for some time been feeding the demand and 
deliberately working for a lower price basis—is under the 
circumstances more likely to be correct. If so, the bears would 
do well to be on their guard. As regards the Brazilian 
crop, advices have been scarce during the week. On Friday 
reports of frost were current and caused the merest little 
flurry, which disappeared almost immediately. The current 
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small receipts were presumed to be caused by the unusually late 
ripening of the berries in several important districts. No re. 
ports of the first flowering for the 1913-1914 crop have been 
received yet. According to the German Customs statistics, 
12,628 tons of coffee paid import duty (were taken out of 
bond) during June, as against 12,950 tons in the same month 
last year. 





SUGAR. 
(FROM OUR CORRESPONDERT.) 


HAMBURG, July 24. 

The sugar market has been subject to continued excitement 
during the past week. There were further violent price 
changes, both in old and new crop produce. The former were 
in the main influenced by the operations of the powerful group 
of local and—as some suppose—Paris operators, who are 
credited with the intention of punishing the bears. The 
latter a few weeks ago considered that they held the market 
in the hollow of their hands. This clique rested for a while, 
and rather encouraged the closing of engagements on the part 
of numerous small followers, and prices of July were allowed 
to drop back from 13.60 to 12.50, August following with a 
break from 13.50 to 12.60. The recovery which has taken place 
since Monday morning amounts to fully 75 pf. It is due to 
fresh intervention, and rather liberal covering consequent on 
reports of firmer outside markets, including Paris and New 
York, reports that much of the floating supply of cane sugar 
has been absorbed, and that London was taking considerable 
quantities of refined sugars from here. This English demand 
was partly confirmed in last week’s local statistics, and again 
yesterday, when it was shown that during the week ended last 
Saturday 7,540 tons of refined and iso tons of raw beet had 
left for Great Britain. Bears continued covering, and the 
demand for refined caused repurchases of hedges on the part 
of refineries. Anyway, the close to-day is fairly near to the 
best of the previous week, with buyers of July at 13.20 (against 
13.00 a week ago), and of August 13.35 (13.07%). New crop 
months have been influenced by the weather, which, on the 
whole, has not been bad. The Licht reports from day to day 
were quite encouraging, copious rains having fallen where 
needed in western and middle Germany and Austria. Rain, 
however, is said to be needed badly in the important Eastern 
sugar districts of Germany and Licht yesterday confirmed this, 
whereupon good covering and buying induced a recovery of 
20 to 25 pf. From the worst, October-December, closing to-day 
at 10.65 (10.75); January-March, at 10.77% (10.87%); and May 
at 10.97% (11.02%). The week’s business both in actual sugar 
and in futures has been large, the turnover in the latter 
aggregating 1% million bags, and so far this month 4% 
million bags. The week’s imports here amounted to 8,q90 tons, 
of which 6,720 came from Austria-Hungary; the total exports 
reached 9,510 tons, and the stock has decreased further 520 
tons to 63,940 tons against 27,810 a year ago. 


The London Produce Clearing House inform us that contracts 
for 649,000 bags 88 deg. sugar and 1,100 tons cane sugar were 
entered into during the week. 


POREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, July 26. 

SUGAR.—Business pursued a generally quiet course during the 
week, demand on consumptive account being measured largely by 
wants of immediate necessity. All foreign descriptions of refined 
remain comparatively dear while scarce, so thai the British refiner 
continues to be unusually well patronised. The speculative 
position of the article again disclosed some irregularity, though 
with sustained support accorded prices are higher on the week. 
Continental sellers adopted general reserve, and, with regard 
to new crop, a stimulant was received by the fact of soaking 
rains being needed in the Eastern districts of Germany, but 
otherwise crop accounts were decidedly satisfactory. There wasa 
steady inquiry for grocery crystallised cane sorts this week at late 
prices. A feature during the week proved the sale of four Java 
cargoes to British refiners, all for arrival next month. Three, 
basis 96 per cent., at 12s 9d; and one, No. 17 Dutch standard, 
at 13s 14d, floating landed terms, London. This is on the parity of 
11s gd f.o.b. terms for 88 per cent. beetroot. Total visible supplies 
amount to 1,889,000 tons, compared with 1,902,000 tons at same 
time last year. 

Home REFINED met with good support at steady prices. Tate's 
No. 1 cubes sold, 22s 9d; No. 2, 22s 3d. Of pieces, mid to good 
yellow quoted, 14s to 14s 6d; whites, 14s 9d to 15s 6d. Crushed 
No. 1, 20s 9d; fine granulated, 20s 14d ; standard ditto, 19s rogd ; 
nibs, 23s. Lyle’s No. 1 granulated, 20s.; No. 2, 19s 6d; and 
yellow crystals, 17s 104d. , 

ForEIGN REFINED.—Cubes firm, and a fair business transpired. 
W.S.R., August, 18s 94; S. and T., ditto, 18s 74d; Meyer's, 
prompt, 18s 6d; A.S.P., November-December, 15s; PG.R., 
ditto, 158; C.Z.R., 158 13d; E.A.R., 158; S.Z.G., 15s; and 
Say’s, prompt, 19s 14d, f.o.b. terms. Lebaudy’s fine granulated 
and loaves, August-September, 19s 74d, f.o.b., Paris. Russian 
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crystals, ready and July, sold, 14s 6d, 14s 44d, and 14s 69d, f.0.b., 
Danzig, and 15s 24d, f.o.b., Hamburg. German granulated met 
with quiet support. Ready first marks quoted 15s 6d ; July and 
also August sold, 15s 6d; November-December quoted 12s 23d, 
f.0.b., Hamburg. 

BeETROOT again moved with considerable irregularity, though 
offers were well absorbed. August sold, 12s 49d, 13s o}d, 12s 10d, 
13s 144, and 12s 8gd ; September, rrs 114d, 12s, 11s 113d, 12s 94d, 
and 12s 33d; October, ros 4d, 10s 54d, 10s 5d, ros 73d, and 
tos 5d; October-December, ros 4d, 10s 3$d, 10s 44d, 10s 73d, and 
10s 434; November-December, ros 3$d, ros 33d, 10s 43d, 10s 63d, 
and ros 4d; May, tos 6d, tos 63d, 10s 6d, ros fd, and 10s 64d, 
f.0.b., Hamburg. 

CaNE-GROWN.—A quiet demand was experienced at public sale, 
but rates ruled about steady. 600 bags crystallised Antigua 
partly found buyers, good yellow at 18s, 1,924 bags St Lucia, 800 
sold, 18s 3d. 2,012 bags Guatemala syrups mostly disposed of, 
fine yellow, 15s to 15s 3d; mid, 13s 6d; and brownish, 12s 9d. 
309 bags Mauritius brown syrups sold, ros 3d to1rs. 300 bags 
and 50 hhds Jamaica muscavado bought in. 

Imports and deliveries of raw sugar into London since 
January 1st to July 2oth, with stocks at latter date :— 

1 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 113,450 .. 131,950 .. 120,870 .. 139,360 
Delivered .. 97,980 .. 117,570 .. 115,660 .. 140,240 

36,030 .. 36,990 .. 23,710 .. 34,960 
Stock U.K. ........ 79,780 .. 93,240 .. 38,840 .. 115,930 
Cane,jaggery,percw&t 8/9 .. 10/ - 9/ «- 87k 
Java afloat ........ lI/7e .. 15/ .. 14/3 --» L3/l 
Beet, 88 %, f.0.b. .. 10/83 .. nominal .. 13/3... 12/8 

RUM in quiet demand on former terms. 

GLUCOSE quiet, steady. English liquid, spot, 14s 74d, and 
American ditto, 14s. 

COFFEE.—In auction moderate supplies met a fair demand at 
generally steady rates. Colombian, fair to good bold, 77s to 
82s 6d ; mid, 748 6d to 79s 6d; peas, 80s to 84s. Salvador, good 
to fine ordinary, 75s to 77s 6d; peas, 78s. Nicaragua, good to 
fine bold, 81s to 86s 6d; mid, 78sto 89s6d. Liberian, Java, fine 
yellow, 85s. New Granada, low mid, 78s 6d; fine ordinary, 79s. 
Futures generally quiet, prices being irregular and easier. Santos, 
July, sold, 61s, 60s 6d, and 61s; September, 61s 6d, 60s 6d, 
61s; December, 61s, 6d, 60s 3d, 60s od, 60s 74d ; March, 61s 3d, 
60s, 60s 42d, 60s 6d, and 60s 44d; May, 60s, 60s 6d, and 6os 3d 
per cwt. 

Imports and deliveries of coffee into London since January rst 
to July 2oth, with stocks at latter date :— 

1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .......... 23,060 .. 33,920 21,170 .. 21,480 
Delivered (home use) 9,140 .. 9,380 8540 .. 9,360 
BEET 6 06060eecoes 13,760 .. 16,150 22,170 .. 9,000 
BStock..... Stbeeees - 26,670 .. 31,020 12,790 .. 13,770 


Santos Corrgg. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
July 20. | July 22. | July 23. | July 24. | July 25. | July 26. 


SS 





10 30) 1 0 |10 30} 2 30/10 30 2 30/10 3¢) 2 30/10 30 2 30/10 30/2 30 
&.m.| P.m./a. M,\p. M.|@. M.| P.M.) &.m.|p. M./a. m.| p.m./ a.m.| p.m. 


;sdisd/sadisdis dis die 
61 44/61 14/51 74/61 73/60103/60 9 
September ..61 44.61 3 |31 9 |61 6 |61 0 (60 
--(61 3 61 12)51 6 61 44/60 74/60 
March, 1913 61 14,6010; |51 6 61 14/60 6 |60 
May \61 14,60 9 j31 44/61 14/60 6 60 


Registered during the week, 77,250 bags. 

COCOA.—At public sales a moderate supply was catalogued and 
met a quieter demand, but values showed no particular alteration. 
955 bags Ceylon partly sold: fair to good, 72s to 75s 6d; native, 
708 to 738s. 136 bags Grenada, fair, 65s. 1,104 bags Jamaica, fair 
common, 59s. 4 bags West Coast African, fine, 59s. 217 bags 
Samoa sold: fair to good, 74s to 76s 6d; pale, 72s 6d; dark, 68s 
to 70s 6d. 498 bags Trinidad, 232 bags St Lucia, 324 bags 
Dominica, 39 bags Surinam, 102 bags Costa Rica, 125 Samana, 
102 bags Caracas, 40 Montserrat, 22 Colombian, 58 Java, 200 St 
Thome, 31 Honduras, ror Venezuelan, 7 bags Maracaibo, and 150 
bags Cameroons bought in. 

TEA.—Indian sales this week amounted to 8,457 packages, chiefly 
Consisting of new seasons, and with the exception of a few poor 
liquoring teas, all grades met with good competition at fully steady 
Prices, the better kinds especially being well supported. Pekoe, 
common to good, changed hands, at 74d to 1s o4d; broken ditto, 
common to good medium, 8d to 114d ; orange pekoe, common to 
good, 84d to 1s 23d; broken orange pekoe, ditto, 94d to 1s 3d; and 
Pekoe souchong, 73d to gjd per lb. Ceylon auctions comprised 
37,551 packages, which met with a good general demand, though 
Prices in some instances ruled slightly easier. Finest kinds 
tealised fully steady prices, but for all other descriptions quota- 
ions mostly showed a fractional decline. Pekoe, common to good, 
sold, 7d to 93d; broken pekoe, ditto, 79d to 103d; orange pekoe, 
common to good, 7d to 103d; broken orange pekoe, common to 

ne, 7d to 1s od; and pekoe souchong, 7d to 83d per Ib. Java 
Offerings of 7,320 packages met with a good demand at firm prices. 
oe, common to medium, scld, 7}d to 8d; broken pekoe, 7d to 
gd; Olange pekoe, common to very fine, 74d to 1s 49d; broken 
Orange pekoe, common to good, 74d to 10#d ; and pekoe souchong, 
MN to 8%d per lb. 615 packages China partly found buyers; 
anyong, 74d ; Kheemun, 74d ; and Kintuk, at 8d per Ib. 
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TAPIOCA.—Market remains quiet, but prices ruled steady. 
Singapore flake, August-October shipment, quoted 2§d, c.f. and i. 
Pearl also in quiet demand. For arrival, Singapore medium, 
August-September shipment, quoted 21s 6d. Penang medium, 
equal to fair Singapore, 18s 3d; and seed ditto, at 17s 9d, c.f. andi, 
At public sale 220 bags Singapore flake and 227 bags Java ditto 
bought in. 28 bags Penang (damaged) sold, 2§d to 24d. 10 bags 
Java medium pear! retired, and 308 bags Singapore seed, few sold, 
good, at 27s ; damaged, 16s to 18s. 

SAGO FLOUR dull. Sarawak, to arrive, August-September ship- 
ment, sold, ros, c.f. and i., Liverpool. 

ARROWROOT in slow request. 5 cases Natal were offered and 
bought in at gd. 

RICE.—High prices continue to rule, and business with Europe 
is curtailed. 

BLACK PEPPER slow, but fairly steady. Singapore, August- 
October shipment, sold, 54d. _Lampong, August-October, at 54d ; 
October-December, 5-3;d to 54d, c.f. and i. In auction, 25 bags 
Tellicherry and 27 bags Alleppy catalogued and retired. 

WHITE PEPPER quiet, at about late prices. Singapore, August- 
October, sellers, 84§d ; Muntok ditto, 9j;d ; and Penang ditto, 
84d, c.fandi. At public sale nothing offered. 

CLOVES moved off ‘slowly, but values ruled fully steady. 
Zanzibar, August-October delivery, sellers, 7§d ; October-Decem- 
ber, 7§d ; and October-December shipment sold, 733d, c.f. and i. 
In auction 7 cases Ceylon sold at 8d to 84d, and 12 bags Seychelles 
{subject) at 73d. 

CAPSICUMS.—308 packages Nyassaland, a few sold: good bright 
red off stalk, at 30s. 

CHILLIES,—324 bags Japan, few found buyers: good, 32s 6d. 

GINGER neglected. 657 bags Cochin, 20 bags African, and 115 
bags Japan retired. 

NUTMEGS.—27 packages West India sold: 82's to 95's, at 6d to 
64d; and 112’s to 124’s, 6d to 64d. 73 packages Eastern ditto 
partly sold: 63's to 70's, 7d to 74d; 100's to 105’s, 54d to 64d. 38 
packages ditto mace partly sold, at 2s 6d to 2s 7d. 

JUTE quiet, but rates generally steady. Native first marks, July 
sold, £23 5s; ditto August 15th guaranteed, at £22 15s; ditto 
August guaranteed, {22 5s; September, {20 15s to £20 10s and 
£20 15s, c.f. and i. 

HEMP.—The market for Manila parcels assumed a quieter tone, 
but prices on balance ruled generally steady. F.C., May-July, 
done £24; S.S., near, sold, £21; G.S., near, at £19 158; July- 
September, {20 10s; August-October, £20 tos to £20 15s; October- 
December, {20 15s to £21; November-December, {21 ; January- 
March, £21 15s; F.S., October-December, {20 15s, c.f. and i. 
New Zealand moved off slowly. Fair, July-September, quoted 
£23 15s; and high point, fair ditto, sold, £24 5s, c.f. and i. 

SHELLAC.—Spot market quiet, but generally steady. Fair 
T.N. orange, sellers, 62s; October-December shipment, 62s 6d, 
c.f. and i. Futures moved off slowly, but values ruled steady. 
August delivery sold, 61s; and December at 64s, 

GAMBIER quiet. August-September shipment, sellers, 23s 6d, 
c.f. and i. 

INDIA-RUBBER met with fair support, and prices as a general 
rule favoured sellers, easing, however, later. Fine hard Para, 
spot, done 5s to 5s o4d, now 5s value; July-August sold, 4s 114d; 
August-September, 4s 11d to 4s rod and 4s 10fd; September- 
October, 4s 93d to 4s rod and 4s 94d; solt fine, July-August and 
August-September, 4s 64d ; ball, July-August, 3s 94d ; September- 
October, 3s g9fd. Plantation, spot, 5s o}d to 5s 1d, now quoted 
58; July, 5s od; August-September, sold, 4s 119d; October- 
December, 4s 1ojd, 4s 10d; January-December, 4s 6d to 4s 64d. 

ISINGLASS.—In auction Para sold steadily. Lump, fair yellow 
and reddish, 3s 3d to 3s 4d. Maranham firm. Fair reddish and 
yellow, 3s to 3s 2d; fair yellow tongue, 3s 2d to 3s3d. West 
Indian occasionally rather dearer. Fair yellow lump, 3s 4d. East 
Indian generally steady. Leaf, Penang character, stout reddish, 
48 2d to 4s 8d. Penang steady. Fair to good leaf, 4s 7d to 5s 3d ; 
tongue, 1s 4d to 3s 4d; purse, 1s to 1s 11d. 

DRUGS.—In auction, cardamons met a moderate demand. Bold 
pale sold, 4s 1od ; medium pale, 4s 5d. Beeswax firm : Mombassa, 
fair grey and yellow, £7 2s 6d. Gum benjamin steady: Sumatra, 
good seconds, £8 5s. Coco leaves steady: fair green, 3d. Cape 
aloes, good hard bright, 4os 

COPR4.—Market presented a generally quiet tone. To Northern 
ports: Ceylon, July-August, £26 10s; Malabar, August-October, 
£27 17s 6d; F.M.S. Straits, ditto, £24 16s 3d. To Marseilles: 
F.M. Straits, August-October, £24 10s; Manila, £23 12s 6d; Cebu, 
July-August, {24 12s 6d; Java, net terms, August-October, 
£24 12s 6d. South Sea Islands to London, £24 7s 6d, and to 
Continent, £24 7s 6d. Macassar, August-October, Marseilles, 
£24 15s, c.f. and i. 

METALS.—Tin continued irregular, with only moderate dealings 
from day to day, values on balance being firmer since the week's 
commencement. Settling down last Monday at {199 10s cash, and 
£197 forward, fluctuations were by no means wide cntil the middle 
of the week, cash closing at {199, and three months £196 Ios. 
Steady buying, both of cash and distant dates on Thursday, resulted 
in an improvement, cash being registered up to £200 tos, ; three 
months to £197 10s, these being the final figures fixed. Mount 
Bischoff quoted at {202 10s to {£203 10s. The standard 
copper market has exhibited an unsettled tendency. With covering 
of intermediate dates trequent early in the week, cash and three 
months by Tuesday reached {78 17s 6d. Realisations during the 
middle of the week imparted a declining tendency, while an 
absence of fresh forward buying prevailed, and values of these 
positions moved down to £78 2s 6d, improving, however, on Thurs- 
day, while closing at £78 12s 6d. Electros, {80 15s to £81 53, 
c.f.i. Lead in sellers’ favour. English, £18 17s 64; foreign 
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quoted at {18 12s 6d to £18 10s, as to position. Spelter nominal. TURPENTINE easier. American spirit, on spot, 33s 3d; Se 
Ordinary brands, £25 15s. Iron dearer. ber-December, 33s 104d per cwt. Deliveries ak iat july aa 
SKINS.—(TanneEp E.I. Goar).—A fair assortment was brought | American, 1,689 barrels, against 2,096 last year ; French, rre 
forward at public sale this week, and met with a good general | barrels, against 77; landing, 22,544 American, against 7,761 ; 
demand, light weights being in most request at slightly firmer | afloat, 5,000 barrels American, against nil; stock, 11,413 barrels 
prices, but other descriptions mostly tended in buyers’ favour. | American, against 16,344; French, 414 barrels, against 425. 
TALLOW. —No public sales held. Private market quiet, but no PETROLEUM unaltered. American, 84d; water white, d: 
material change occurred in prices. Australian mutton, fair to | Russian, 8d per gallon on the spot. oh 
fine, 35s 3d to 37s, and beef, 33s od to 36s 6d per cwt. | ROSIN firmer. Common strained 6s 3d 
OILS.—Linseed generally quiet. Spot, pipes, landed, £35 10s; | : ode eyenarny vegas ag 





barrels, landed, £36; August, £35; September-December, OIL CAKES.—Linseed : London made, £9 to £9 5s. Russian, 
£33 58; Hull, naked, spot, £34 10s. Rape firmer. Ordinary nominal. Cotton: Egyptian, £5 13s 9d to £5 158; London, 
brown naked, spot, £32; English refined, on spot, £34 5s. | £5 17s 61 to £6. Cocoanut: oblong, £8 7s 6d ; round, £8 7s 6d; 
Cotton quiet. Crude, spot, £26 5s; Hull, £24; refined, sweet, | 5°Y3, £6 17s 6d to £7. Soya beans, Hull, spot, £8 12s 6d. 

£31; ordinary pale, £27; Hull, £25 ros. Cocoanut : Ceylon, | LINSEED generally quiet, but firmly held London, Calcutta, 
spot, £39; June-July, £37 28 6d; Cochin, spot, £44 10s; Augast- | SP0t, 62s 34; June-July, cis 64; July-August, Ors 3d; August. 
September, £42, c.i.f. Palm: Lagos, on spot, £33. Soya, spot | September, 61s 3d. La Plata nominal. Hull, La Plata, July- 
(barrels), £28 15s. (Continued on page 209.) 
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The getees in the following list are revised with the assistance of an eminent firm in each department. 





LONDON, Frimay. | DRUGS—{Con.) s d s d;METALS—B. Copper 2. - & 8 \SAGO— s ad , TALLOW—>per cwt— 5 
ARROWROOT-perlb 5 Opium 12 0 18 0| Eng., Tough, perton 8 0 Pearl, per cwt | Australian mutton. 31 
St. Vincent, com. tofn. 0 44| Rhbrb.,China,frtofin 1 1 3 3| Best ‘selected = 0 } | Sago flour beef 

=o ° Senna pods 0 64 0 7 — ae 2 See & o 08 | SHELLAC 7 
DYE STUFFS, &.— tandan cas 78 —per cwt— al 
COOOA—duk 1d Galls, China ..per cut nom __| Iron, per ton— | Orange, first marks .. 75 | EL Fiske rr 
Trinidad, mid. to . Japan nom | Beat ~*~ ~ Pus. 710 8 0| Second, fair to fine S 0 8 | Peart A 
wt. ta rs, ac, 
Madras, finger... 3 0 28 rkenhead ... | Button, Lac, gd. to fn. 70 | AR Srectiiinn, pal. 9 
Gambier, block 5 95 | Low to medium.... 45 0 65 0| Archangel 18 
Outch, ord. to fair.... Hoops, Birken Calcutta... 30 rupees 0 annas) TEA—duty 5d per lb— 
DYEWOODS— 2 Nailrods, London .. gnene Galvery value 2 0 . S ae Np oe 
Spot TN value ...... edium to g ee 
| pense i 5 0 October value 0 0) Fine to finest 
9 Do Mdlisbro., f.0.b. 47/9 0 0 | Souchong, common .. 

Geseed at 0 || BCom oma ¢ w ¢ Senor hi 
| Hematite, cash .-.. 70 10 Cossimbuzar sone Canton Q 
Lead—Eng. pig, p. tor 19/060 0 Bengal Gonates Scented Oprs. ........ 
Quenif: prom a a 18/126 | Ohina—Tsatlee, Supr. Hyson, oom. to fair . 

ato .. ce c/o | Blue Elephant . Seen wis 
| Spelter, O.B., prompt 3 8 i) — Kahin ° Good to finest 
Tin, English ingots ..20¢ 0 2 Tussah | Indian and Ceylon— 
Do do bars 205 062 5° 0 Broken and Fannin 
6 | 
0 | 


oo CO CH 
on oy: acon 
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Ceylon, plantation 

Guayaquil ‘ 

Bahia, fair to fine . 

COFFEE—duty lid p r lb 

Ceylon, sm.&low mid. 0 
Peeing to fine.. 


0 
g. Tea ‘aeewea. gd. i 77 
Do good to fine . 8 


ooo 


Ouba 

| Lima Wood 1 
Logwood, Campeachy 
Honduras 


| Red Sanders 

| Sapang Ceylon 
ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 73 
iF Lior ton, c.i.f. 
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0 
6 
0 
0 
0 
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Riga Z Standard, cash ....202 10 Re-reeled 
Pernau D . Tin-plates,, per box 
Petrs Bejets ASE 04/9 
FRUIT—NEW— Zinc, Belgian Sheet .. 29/5/0 
Currants, duty 2s— s Antimony, Regulus .. 27 
| Amalias ....per cwt 27 OILS—Fish— 
Patras .... 28 am crude, p. tun 31 
Vostizza hale 17 
Seal, pale 
Cod 


Japan 
Italn.—Raw, f: n 
Organzine—Mid. togd. 0 
SPICKS—Pepper, white—per lb— 
Penang 0 
Singapore,fairWhite 0 
Black Singapore .. 0 
White Si 0 


12 
lu 
ll 

0 
10 
ll 
14 

3 

0 
15 
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| Broken Pekoes—Com. 
Fair to good....... 
Fine 
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CASCCOCAAACLOCOD 
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Pekoe Souchong— 
Common 
Useful medium .... 
Pekves— 
§ Common 
Medium useful 


Moe 


on 
BREBBS noforenmncccce 


00 CF 00 2 
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Vera 

Columbian, ordinary. 70 0 
Do gd. ordtolowmd 74 
Do mid. to fine .... 79 


Olive—Spanish 
Santos, gd. av. c.& f. terms 


vant 
Seed, Linseed, per ton 35,1 
Rape, ref.Eng.,csks. 34 
Brown, English, nkd 32 0 
| Cotton-seed, Orude .. 
Do Refin 
Cocoa-nut, Ceylon. 
Cochin (pipes). . 
| Palm oma 
Lard, paen 
Do English §3 
| Petrolm. om per 8 lbs. Bengal 
Water-White ...... Japan . 
Oil Cakes, Lansd., Eng. Jamaica 
per Q Mace 
abserican (Wasteral Nutmegs, good to fin 
Oi! Seeds— sd d Small to medium .. 
Linseed, La Plata . spot, qom Chillies—per cwt .... Fintan 
ombay,pr. 416 Ibs 0 anada, 
Calcutta, pr.410 lbeJly/Aug 61/3 oe Pp pf.gl. duty Do 
Azoff, Black Sea.. 0 0 0 0 | Jamaica, perlig. gal. Do 
Ra Cwnpre,Drwn, 2/10/) 0 0 Fine hd ; $ _ 8 - 
tm pemerare woot: 1 2 1 8) pmanen Spruce 
18 


Old 
6 | Figs, 
5 


wKoo CO NE KOCOoOOoO COreoee°o ronmoo 


o 


tural, bags . 
Raisins, duty 78 pe 

4) Valencis as, halves .. 

*t Selected, med. togd. 34 
Fine and choice .... 35 
Muscatel, layers.... 

Cluster 

Sultanas--New— 
Common 
Medium to good.... 
Old to choice 


0 
0 
0 
0 
0 0 
0 
: 
5 TIMBER—Timber & ‘Hewn 
Wood.—Dantzic& 
Memel fir, p. load 65 0 120 
Pitch Pine Timber 80 0 120 
Canada yel. pine largel20 0 250 
Do do smalil100 0 120 
nebec oak 
altic oak 
Indian teak /0/0 
Wainsct. Igs. 18ft cube 78 0135 0 
Deals & Sawn & Prepared Wood— 
Norway, Petrs. std. £8 
Swedish, good 
Common 


Russian . 
Finland . 


NNWANNINOUWOCO 


Cassia Lignea ........ 30 
Cloves—Zanzibar .... 
Penang 
Ginger—per cwt— 
Cochin, cut 
Do small rough .. 
Do washed 


~ 
—o 


o- 


Foreign 1 
Alum, lump ..perton-£6/10/ 
Do ground £6 15 
Ammonia, carb.,p.lb. 0 3§ 
Muriate. White.. = i 


Sulphate 
Agee ae perton 23 0 
..perton 17 0 
.-percwt 36 0 
G0. 0 nom 
Bleaching powdr. p. tn. 5/10/0 ra 
Borax, crystals ..cwt a 
Do powder 
Cream Prartar, Crystal 0 
Be owder 81 
4%, powder . 85 
eked wie _per ib 3 
lodine, di -peroz 0 
Nitrate of ‘oda, p. ton 11/5 
Potash, bichrmt. pr.lb 0 
Chlorate, net . 7 
Pruseiate, Engl 


Sead 200 O80 00 cigs, 
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[Piso 
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_ 


5 
Guan Val. meas 0 
pg ordinary .. 0 
Malaga 
Naples 
Lemons, Palrmo, p. cs. 14 
Naples 26 
Messina 


aprocos coo 


ce 
an 
_ 
a om 


0 

Wute—Darcelona, p. bg. 0 
HEMP—per ton— z 
8t. Petersburg, layer 36 
Manila, fr. curnt. spot 24 
N. Zealand, spot, fair 24 
JUTE, Native firsts, 

for shpt. August .. 22/5 
‘ Coir yarn, good _— 22 

Common to fair.... 12 10 
HIDES—per lb— 8 
0/0) Salted Australian .... 
West Indian 


S4Ircootes 
reece 


~ 
Koo 
a 


| PROVISIONS— Leeward, Isl., proof 
paaaer—oet | E.1., and Mauritius Btaven-Daltic p.milledad 
ustralian, finest .. . c= Havana 010 011 | poRAccO— 


Canadian, finest... . Brandy, dut 
¥ y 15s 1d per proof gal. uty 3/ /lgperlb s 
ees Nava inthe. oa weve ont ‘Ohio, 
po aaa ** 1906 per pullon Is : 3 é vies Ib, bond 
” rginia leaf— 
Russian, finest ....104 ie " ¢ + = 3 “eee to fine.. 
” 21 0) a3 Strips 
1895 - ) Kentucky leaf— 
Corn spirits, \ dy. ‘pd. 1 0 | Common to fine.... 
ot f.o.b. Ex. prf ? Strips 
alt spirits, duty pa. 0 Columbian 
German spirits 0 
SALTPETRE— 
pone, per cwt.. 7 
English refined . 0 


China 
SHELLS—M.-o-P. } per cwt— 
Manila, bold -... 212/60 17/00 | qorae®, 24 Sumatra f 
——- . ° - re nes Seedleaf 
ane: a i 
W Australian 2.121080 23100 Gavanns 
Bombay £5/5/0 —11/10/ Manilla 


SUGAR—per cwt. duty 1s 10d, 98 Greek 9 
wt cent. pelastnation. Cigars, duty 7/ per Ib 2 
Brit. indie, syrups 13 TURP’NTINE, p.cwt 35 
Crystallised 16 WOOL—English—per o 
Surinam, crystals .. Fleeces 8, Dn. Fieen B £ 
Penang, Gr. and white 0 Half-bred hoggs. . 
Native 0 Do wethers. . 
z aggel pa —_— 3 Kent fleeces........ lu 
ptian, Crystallised 0 oe Rh ean 
yrups Leicester do 


ial— lb— 
Cuba, Centrifugal .. ‘ Oem Se eA super 
Egyptian . ee: Scoured good .... 
4 | _ Russian Yellow Crystals .. Scoured average... 
11 | FLOU R—280 lbs— Cubes, N Greasy avr. to fair 
Town households .. 30 ant sane NS. W. Scoured avr. 
4 | RICE-—Rangoon, open ranulated reasy average .. 
chrnew cop newt 1 geheeas GA creeey are 
Qnusans-—Dutch, pnt Greasy average .. 
10 Austrian, Nov./Dec. | Cape, Scoured super 
10 French Loaves, pit... } eece average .. 
French crystals, f.0.b. Greasy ave 
occ best. = ah pn 
nch Cu .0.b., pmt. 19/ 
German Cubes, fi Crossbred — Grs. — 


gee ex-ship terms 15" 130, —«if.0.b., prompt Vic. good to pepe. 
ROSIN—Amer., com. 16 3 0 0 BEET—German, f.0.b. ner ates": 


20 0 21 0 prompt Do coarse .... 
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-per Ib 
Sal-Ammoniac, pr.cwt 42/0/ 
soda Bicarb., per ton £5/12 
tals,ex ship. p.tu£2/5/ 
Al =. 


10 
=f Tead white ton 
‘oreign white 
Sulphate Quinine— 
oward and Sons, 
per oz vials 
In bulk 
German — 
Do 2nd 
Seiptate a p.tn. yo 
Zinc, cut. 
Sulphur — 3 
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| Dan 125 
' Beiteay, rolls, dz. ib iH 
Bacon,sngd. d.—Wtrfrd. 
Limerick 
Continental . 
Canadian ... 
American . 
'Hams—hish - 
Canadian ... 
American 
Lard—Irish bladc¢ 
Do kegs. 
American pails .... 
Do half-barrels .. 
Pork—per 8 lbs 
Beef—American,prélb 
Scotch 
| Cheese— Edam 
Canadian, new .... 
Gouda 38 
| Eng. Cheddars, old. 76 
INDIA-RUBBER—Ib— United States 9 
Para, fine, hard, spot Fiancesters 
INDIGO—per lb | New Zealand 


| Bengal, good red Vio- . 65 
--per 120—French 8 
let to fine ae 8 


i talian 
Mid. ord. V jo.to | fTfungarian 
Danish ..... 
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Dry & Dryaaited Cape 
Madagascar 
14, Central American . 
114, Buffaloes, Singapore. . 
Tenens 


ooo 
DOSLLLO™ 
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Market es, English 
Ox, 90 lbs and over... 


ROOMBA SHS HOHE HAO OOM TH) 


o . ° 
POACCOOCEOSCSOSCOAGOSS COCO 


ow 


Zucvoooococoeoane obo WMooscoooes 
ee 


aon 


ofa wooneo 


o 
AIAn OPS 


ans 
A oD 
cwoceroscroenmoces er = ® 


23 COO GOOOoCoCOo°COooO 


BOPS-Rastak = | oe 9 


Bo 
ie 


Good Weste ee 
COALS— Yorks. Best, per t 
Best Wallsend .... 20 

DRUGS— 
Aloes, fine E.I.,p. cwt 50 
Cape, good to fine.. 36 
Aniseed, China, star.. 75 
.-per ib : 


Capiv 

Bar!  Oalisaya Nai. fiat 1 
E.L. &&. renwd. Cn. 0 
Do do Red 0 
Camphor, China .... 0 
Jay refined. . 6 
oms, Ceylon. 6 
Cantharides . ..perib 0 
Castor-oil - 

Gum Benjmn. Sum, 
seconds ..percwt 6/0/0 
Olibanum, “drops -- 18 0 
wrie . 50 0 
6 
3 
0 
2 
8 
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Low to good 0! J | 
Madras, 
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Kurpah, gd. aid, to gd. 
Low to mid 
LEATHER—per lb— 
Bark Butts 
Mixed tannage, 
Butts or Bends .. 
Common tannage . 
Dressing — Raise 
East Ind. Ki 
East Ind. Caif 
Australian Sides .. 
American Sides 
—* Shoulders. . 


Bar do 
Envlish Bellies . 
Bark do 


San on 
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"July 27, 1912.) 


BRITISH FUNDS, &c. 


THE. ECONOMIST. 


Yondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 


Due. Name. \Cl. Pes 


Bee a 
«De to oie 1....| 74 at 
*|aa%, red. 1905 


74 6 


Local Leans Stk. 1912} 82 3 
Oct... (Canada Govt. Bonds, a 101 3 
Mar., Sept... |Egypt. Govt. Gtd. 3%... 90 92 
Oct..|Greek Guar., 1898, ay .| 79 81 
, July..|Mauritius x Btock, 1940.| 87 89 
, Nov.. \Transvaal G t 3% Stk.| 88 89 
* Aug..|Turkish Gtd. VL 103 5 
April, Oct.. [Bank of Rr land 8 Stock 238 ‘i 
oan India Stock 34%, r 
u..| Do Stock 3%, red. 1948) 77 
ps ..| Do Stock 247%, red, 1926} a i 
Jne., Dec.... Do Ripee Papr. 3bY, 54-5 
CORPORATION STOCKS. 
_(United Kingdom.) 
Free of Stamp Closng 
Duty. % Prices. 
738,062) Metropolitan Uow., 1929.. 
ten O84 Do 3% Stock, 1941... 
6,227,927) Do 24%, 1919-49 . 
541.604 0 Do. County, 18 1 


34, 1 
Jen, July.. ger Irish Land 23%. 
ly. 


o 


1,696,000 Belfast, 1935 

3,666,008 Birmingham ons nen 
962,480| Blackburn Red. 1930 .... 

1,961,596) Bradford, 1945 

1,430,908| Brighton Cor. Red. 1946. 

620,610) Bristol, 1920-60 

Do 1925-65 


826 

946/Cardiff Stock, 1935 

\Cro’ a Corp. ew 
Derby, 1 

Glasgow, 1925-40 - 
Hastings, 1915-54... 
Huddersfield, 1920-40 
$00,008| Hull Corp. Stock. . 

a Leeds Corp. > pees iat. 


Do 
sisi Lacester 1934 
6,716,288| Liver wool Corp. Crest - 
4,897,324 Manchester Red. 1941 . 
§06,597| Newcastle Red. igo. 
2,668,871| Nottingham Co Stock 3 
1,082,704| Plymouth Red. 1 3 
$48,149| Portsmouth Corp. ise 34 
pens Gesdin Coe ». Btock.. 
000/Sheffield, 
370,655/Stockton, Te82 eaee 
667,397|\Swansea Corp. Stoc 
724,050, West Bam, 3 
422) Do 1945 


fw an Corp. Red. 1921. . 
881,148) W — Corp.. 

pesos to Stamp Duty. 

2,089, 700' Bris 
on 


tase 2 
ope 
1,002) 
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PUBLIC BOARDS, &e. 


532,182 Metrop. Water Ba. *B *B’ 1934 
§,379,752| Port of i, 5%, * A" 1923-09) 2 7 
13,210,707 Do4 | 96 93 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


| Closng 
Name. | 3 e Priest 
uckland (City of), 1883 ....1934 8 
mfontein(C.of 4%, Ina. Stk. |1954 
bay (City) Trust Debs. .. .|1969|98 
lcutta (Port of) Debs. . -|I 
Town Oy of) Ins. Stic. : :/1953 
~~ Dist. Loan) 1926 
oon here, of). ns. Stk. 1951-3) 
Lendon Corp. <4 Stk.. ‘Hie 
amilton (City of} De 
ohannesburg Mun. — 193) bt 
Melb.and Met. Bd. of Wks. Debs. 1921 
Melbourne (City of) Dbs. .1915-20 2 
Melbourne HarbTrst Com. ae 
elbrne. Tram. Trst., Dbs. . .191/4-16 
\Montreal (City of) Perm. Debs.| 
lone: Stg. Cons. Deb, Stk.|1932 
Harbour B. Con. Bonds|19%4 
Pretoria (C. of) Ins. Stk 1930 
bec Con. Rg. Stk. Red. 
id ne Board Ins. Stk.. 
pangoon (P ‘ort of Des - 2 
dney (City o .|1919) 
oronto Cit a 1929 
‘Westport (N.Z.) Harbour Bd.'1925 


* Redeemable by Drawings. 

FOREIGN CORPORATION 
BONDS. 

4 lparstane oh of) Sterl.47, Bas.) 
Brdapent Ma, _ ) Bonds 


tn'a(C.of)Ster. Loan 1900) 
Constantinople (C. oer Ln. 





fuse e, PAPAS OPS O SO OROD 





99 101 
95 


nhagen (City of 
7, Bonds of 1 
mds of 1901 ... 
Gothenburg Loan, 1909 
ngfors, 1911 
Lima (City of) Loan ae 
exice (C. of) 5%, Sterl. Bas. . 
Seer end of) Red. Bis és 
(City | Loan, 1908 . 
agora (ity of) Bonds 
New York Corp. leer 
Daaka (City eee. — a a) 
Janeiro (City o! ionds| . 
Do (1912) oe 


Rio de Eanciro (Fed Dist. of . 
of) Mt. Stg. L 
Peis ofa Laie] * S 
okyo (City of), 1922 
kohamal 0. of 5 Bonds. .192-4-64 
* Redeemable by Drawings. 
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GOVERNMENT SECURITIES. 


Name. y¥ Sicens 


60) J ra B.Cel'mbialns 3 ; 83 65 
2,045,760)Jan., y : ay 





rape — | 


4,650, 729\June, Dee. |Can. 
Jan., July Do 1938 
April, Oct | Do Ins. 1947 25 
Jan., July| Do Ins 1930-50 34 
June, Dec. |Cape Lns., 1923 4 
729,985| June, Do Ins. S8tk.'83 4 
9,903,168| April, Oct. Bo Cons. Ins. 4 
15066244\Jan., July| Do do 3 
7,492,140|Feb., Aug.| Do 3 
1,076,100| Feb., ius. Ceylon Inscbd. ; 
2,850,000 May, Nov.| Do Inscribed 
1,099,048 Feb., Ang |Jamaica Inse. ; 
482,390|Feb., Aug.| Maurits.In.1937 4 
758, sau ape Sep.|Natal 1919.... 44 
3, pril, Oct. Do Cons. Ins 4 
3, sian, 
2,1 
* 


aan 
Fe8E 


sss 
SSS 
2 bt bt bet 
EN 


eee eS 


secaeras oregon 


Dec.| Do Inscribed 
Jan., July|Nwfdind. 1941 
Jan., July |N.8.W., Inse. 4 
April, Oct.| Do’ Inscribed 
1zreoaio Mar. Sep.| Do Inscribed 
12475800| April, Oct.| Do Ins., 1935 3 

Jan., July| Do Ins.1930-50 34 
Jan., July|N.Zealand, 1914 § 
50302) May, Nov. Inse. Stk. 4 
Jan., July) Do 


= 


SPRERR 0 BRE. BonuuKaF, 


900\Jan., July} 
Jan., July! Do I 
Jan., July; Do Ins.1924-30 
Jan., July! Do do 1945 
Jan., July| Do Ins.1922-47 3 
70C|April, Oct.|S. Aust. 1916-36 4 
April, Oct. - Ins., 1924 4 | 
Jan., July) Do do 1939 34 
Jan., July| Do after 1916 3 
May, Nov. |Straits Settimt. 
| Ins. 1937-67 .. 34 
Jan., July y Tastpania 1911 4 
Jan., July) Do Ins.1920-40 34 
ae July! Do Ins. 1920-40 4 
§93|Mar., Sep.|Trinidad Ins. 4 
April, Oct.| Victoria Loan 4 
April, Oct.| Do Ins. Stk. 4 
Abril, Oct.| Do Ins. Stk. 4 
Jan., Tuly| Do Ins., 1885 4 | 
Jan., July} po Tas. 1921-6 34) 
Jan., July) Do Ins., 1923 3; 
§,211,331|\Jan., July) Do Ins.1929-49 3 
967,853\Jan., July) Wtn.Aust.Ins. 4 
750,000) May, Nov. | Do do 1915-35 34 
,000| May, Nov.| Do 1915-35 .. 3 
1,100,000} June, Dec.| Do 1916-36 .. 
2,500,000|Jan., July; Do 1927 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons Parasite 1x Lonpon.) 





Divs. Date of 
Due. | Drawings. | 


Qrtrly. | Mr. $2: »8p., |Areutne. Loan 


Ja. Jly. June, Dec.| Do e867 “ 
= Jiy.| June, on Do N.Ct.Ry. 
Ayl Oct{ March, Be | DoTrs.Cn.'87 
arSep March, " Sep. Do Int. Gold 
apt Oct' June, * Dec.| Do Stri. Bds. 
eu: Puror Draw} DoExtrniLn 
diy | | Ry.Guar. Res. 


Closng 


Name. %|Prices. 


Api On| asa 1899... 

pl Det) -. “ at 655 

& SLY.| ss . Ayres 

Ap! Oct|/Feb., Aug.|P.of B. Ayres 5 

Jn. Dec| Pur or Draw| Brazilian SY 
Do 1888 . 


Apl Oct, ” ” 

A yer ae ° Do Bds. ‘89 4 
oe eo Do 18% . 5 

gray: a, a. ae Funding 5 

| Do 1903 . 

Ja Sly. (1 San., 1Jly.| Do 1908 

e Aug’! Pur or Draw} Do 1910 

Ja. Jiy.| Pur or Draw Ohilian, 1885 “i 
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90 
“so 
Bare 


8 
z 


Ja. Jiy.|Pur or Draw| Do ue 

Ja. Jly.| Pur or Draw) Dol ease 
Ja. Jiy.|. March Do ta 89 4, 
Ja. Jly. Pur or Draw) Do 1892 .... 5 
Ap! Oct! Pur or Draw} Do 1895 .... : 
Ja, Sly. Puror Draw) Do 1896 .... 
Ja. Jly.|Com Jn.1909} Do 1905 .... 
Apl Oct! Pur or Draw} Do 1906 .... i 
Ja. Jly. Pur or Draw) Do 1909 .... 
Jne Dec! Pur or Draw) Do 1910 .... 
My Nov September \ChineseSilver 


| DoGd.Ln.'95 6 /1 
Do Gold 1896 5 
Do Gold.... 44 


© 
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Jne Dee| November 

Apl Oct! February 

MarSep| January 

FbAug.| June _ | Do Imperial 
Riwy Loan 5 


MarSep| January | Do Gold 05 5 {I 
Jne Dec| not bfre 1914| Danish, 1894 3 
MarSep Pur or Draw) Dutch, 1896. . 3 | 
My Nov! ‘unebfib/7/12 Bey t. Unifd 4 
Apl Oct)» » ¥ 7/10) ov. Prf. 9 
Apl Oct 5/7/10) Do Ins. Stk. 
Jne i flan Draw! te Dom 4, 
Jly ® |Paiaeeebay 
f) Rly Bds 


” 
” 
Do Men'p'ly 
” 
° Do RlyLoan $I 
-. |Guatemala.. 
Hungarian 
GoldRentes 4 
ItalianIrr.gtd6 
Tne Dec none bfre ‘09 oy Ster.. 4 
Fb Aug none bfre’l0 
Ja. Jly. none bfre'10) 
Ja. Jly. none bfre’21) 
MarSep none bfre '22) 
Ine Dec none bfre'20) vay 
Apl Oct/March, Sep.|Mex.In 


ly. |Pur or Draw 
eee 


Rec sl 


ie 








Date of 


Divs. | 
_ Due. | Drawings. 
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an., July| 
an., Jul 
. | Nene fix 
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ly. |April, 
Nonetill1916 
Nonetill1919) 
. Pur or Draw) 
August 
April, Oct. 
5 None 
anu 
Z| Purchase 
Nonetill1920 
September 


|. July 
June, Dee. 
Pur or Draw} 


April, Oct.| 
7 yr Pun Pr 
} P un Pr} ° 

/Dwgor Tn|Venezuels 
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t 34% interest after 1918. 
Covpors PAYABLE ABROAD.) 


Apl Oct} .. 
Jan Jly| .. 


Masten ee 


ry 

Apl Oct 
Jan Jly 
Jan Jly 
Jan Jly 
Apl Oct 
Qrtrly. 

Jan Jly 


Aust. Gold .. 4 
«> oS. ex 4 
guilders. 
DoCertsofIns. 
French Rntep 
Germnim.Ln 


ZERs 8 


— 8 


Do 
U.8. Ln., 1925 4 
Virginia Fnd. 
Coup. Bnds. 3 
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RAILWAYS. 
_OrDINARY SHARES AND Stocks. 
Pres Am) Nome. 
846,014 Ordin: 
1,155,226 Be Pret. 
1,155,226 Do Def. 
4,389, Fos lOalednhan Ordinary 
14,076,250} Do Pref. Con. Ord. . 
14,076,250) Do Def. Con. Ord. . 
2,508,026 Do Def. Ord. No. i ...... 
500,000/Cardiff Pref. Crdinary . 77 80 
1,823,420|Central London ord. Stock 73 75 
pa and South London. . 
East London Cons. 
Furness Cons. Ordina’ 4 
Gleces ree Ww. Pref.{ Ord.| 57 59 
oO 


PO OR 
peaese 


» 
\Great Eastern Ordinary . 
|Great North of Scotland : 
|Great Northern Pref. Con. | 
Do Deferred 


Great Western Con. Ord. . 
Hil, Ba Ordinary Cons... 
1, ~ Resueey ete., Con.. 
and Yorks. Con 
300 Land Brightow ete., Ord. 
050) Do Pref. Ord. 
Do Def. Ord 
Do Con. Rights Gerts |: 
Lon. Chatham and Dov. Arb 
453|Lond. and N.-Westn. Cons. 
Lond. and 8.-Westn. ome 
Do Pref. Con eee 
Do Def. Con. Ord 
Lond. Tilbury, ‘ete., Cons. - 
vive arp ‘Cons. 
Do lus Land Stock. . 
|Metropolitan Dist Ord. .... 
Midland Pref. Cony. Ord... 
2); D Ord. 
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eereceeveres 
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90 50 9 
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RaorSe, SSF 


see 
ee 
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sepesegdestis 
epg 28% 


nary | 
North-Eastern Consols .... 
400|Nurth London Consols ... . 
|North Stafford. Con. 
{Rhymney Con. Ordinary .. 
v|South-Eastern Ordinary ..| 85 87 
| De Pref. —- 
Do Def. Ord. 


tS 
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Desenture Srocs. 


11,496,624\Caledonian ... 
2'033,300 Cardiff. 
4,467,350 Glasgow and 8.-West. 
11,367,441 Great Central 
18, 029,998 Great Eastern 
15,235,563 Great aera ond 
14,970,204 Great W. 
19,887,749 Lancashire and Yorks . 
5, 869,602 602'London, Brighton Perp. 
524,188 Lond., Chat., ete., Arb. 
302! London and N.-Western 
Lond. and 8.-West Cons. 
London ,Tilbury, ete. .. 
| Metropolitan 
25 Metropolitan District 
5 Midland 
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Prersrence SHARES AND STOCKS, WITH 
Divipgnps CONTINGENT ON THE PRoFits 
oF RACH SEPARATE Year. 





1,080, 0001 Ba Cons. Pref. 
3,579,935|Cal _- Pret. No. 
2,946,341 


Do N 

962,995; Do Convertible neaen 

1 892,150 Geer and 8.-W 
1,555,941; Do Pref Ne. 2 

1,106,000/Great Central Pref 


Diplo. Debt 3! 583 94 | 16,071 


c a 1,243,700/Clev.and Pittsbg.Gtd77, 


ck SHARES AND STOCKS, WITH 
Divipgnps ConTINGRNT ON THE PROFITS 
OF BACH SurpaRatr YEAR. 


“Present | 
Amount. 


1,508, 900/Great Central, 1876 .. 
1,000,000 Do Convertible, 1879. : 
1,380,000| Do Convertible, 1881.. 
iH Do Pref., 1889 
2,230,000 - 1891 
3,100,000} Do 1894 
11,866,708/Gt. Eastern Con. Pref.. 
12'819,520\Gt. Northern Perp. Prf. 
11,937,768\Gt. Western Con. Pref. 
25,400,900 He and York.Con. Pret 
6,190,315) L. B.,and 8.-0.Con. Pref. 5 
6,727,365) Li on. ,Chat, and Dov. = 7 
869,532} Do 2nd Preference. . 
23,080,620| London and N.-Western : 
8,944,990|Londen and 8.-Western 4 
1,204,108! London, Tilbury, ete. .. 
3,611,558) Metropolitan Pref....... 
962,649| Met. District Ex. ye 
537,351! Do Assented Ex. Pf. 
56,007,869 Midland it bo Pref. .... 
3,850,198| North Brit. Con. 7 es 
oar Do E. and 


Do Con. Pref. 1892 
Bore Eastern Pref. ... 
N. London Pref. Con. .. 
IN: Staffordshire Con. 
090 Rhymney Con. Pref. 
2,172,580|8.-Rastern Con. Pref... 
640, Do Preference ........ 
'Taff Vale Pref. Stock .. 
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Ivpran RalLways. 


£23 


3,000,000 


3,000,000! Burma, Limited 
,000 Delhi, ‘Umballa and K 


300,000) 
See iets Bengal A. Ann. a 
74,936 "oa auities .. 
348,666 De Debenture Stock 
109,815/8. Indian Ann. A 1953 9/6 
10 
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7%, Beri 
iG. “ing an, Behina. Gia. 
} surp. p 
pe an an Sm # -- 4 
De adem Btk..... 
Do Debenture Stock... 
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South Indian Gtd.. 
ae a Mahrattal. 
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SSEESRER 


pe Mortgage 
000| West of India Port 
Do Debenture 


cs 


BritisH Possgssions. 


Atientie and N.-W 
Gtd. Ist Mort. Bonds” a 
Buffalo and Huron £10h. 5/3) 
Bo Ist Mt. hy Se 
Bonds 2nd Mort... 
eel Atlantic 


4 
0)Canadian Pac.$100 Sha 7 
Do Non-cum. Pref. .. 4 
Do Ist Mort. Bonds ; S 
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Do Consolidated Deb.. 
Do as Breh. ch. st Mt 
Demerara Orig. Stock .. .. 
Do Perpetual Pret Jo 
Grand Trank Pacific Bas 3 
Prairie Section.... 4 
Do Lake Superior . 4 
@. Trnk.of Can. Con. Stk . 
Do Guaran 4 
Do Ist Pref. Stock .... 5 
Do 2nd Do 
Do 3rd do 


Do 2nd Equ ita 

i 

Do Per “Deb, toe a.. 8 
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Do 

Do@. W. ‘Per Heb Stock 
ManitobaandSW.Col.1MtS 
Mashonaland Ist Mort.. 5 
New Brunswick Ist Mt.. § 

Do Consolidated Deb.. 4 
Ont. and rss Cap. Stk 6 

Do Perp. Deb. Stock.. 5 [122 
Rhodesia Ist Mort. 5 


Atlan. 8. Lawrence Shrs. £3 146 
Minneapolis St. Paul.ete. 4 [98 100 
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AMERICAN SHARES AND Bonps. 


The leading stocks in this eye will be 
found quoted in the Stock Marketa. 


Name. E | ieane 
SHARES. 
1141 | Atehison, To} 
prpongtn Chie. SoS estern . 
40,995, Pref. Stk. Orts.|100 
116348200| Chic. Mi andSt. Paul Pf.|100 


= ah 
ESEouso | 


50 
0,000, 000/ Ill. Cent.. Leased Line % 100 
94134800| National of Mexico Prf.|i00 

ig] 714,286) Pitts. F. gy 
77% Gtd. by Penns.}100 
sa St. Lou. Bas, o) Clg Te 14 


99,569,300 Caton Pacific Pr 
53,200,200! Wabash Com. 
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HE ‘ECONOMIST. [July 27, 1919, | 
RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. 


swnenerd » ovnaetaea ee ea stot Shr|Pa. | Name. | Close | snr] 
Present rca line carrion OO 
Anwat || Name. Stk /100 |Ind, Goope and Co., 447, Deb.| 60 34 

a oe eel = 17 17 Lion Perp- 61 ‘ 

Bonps.  % cena Interoceanic of Mexico 10 | 10 lee - 

Alab.N. 0. T.& P.‘A'S {1 9 1,000 pares: «galt Stk |100 | Do 4% Deb. Deb. 8 4 Red Lyons (J. and Co. 

Saceaiae Tisolooclire| Do Vandbeb.s Stk. Red 10 | 10 |Nalder and Collyer’s, L.Ord. igi } ~ wig FS 

Ae i me * 469'455 100! Do 7%,'B Deb. 118 2 powesstio Breweries, Ord. Metrop. Dwlin 

Gen. Mort. 1 1934920C; ..|Italian5%Rly. Bas. AandB; 64 6 
Do 100-yr. Adjust. 96 97 


S 
Balt. and Ohio Prior 
Lien Bonds .... 34 
Do 50-yrCorp. Bas. 4 
Do 8th. West. Div. 35 
DoPitts. Lake me ¢ 
Ven. of N.J.,Gn. Mt. 
Jent. Pac. ist Mort. ; 
‘Yhes.andOhiolstMt. 5 
DoGen.Coup.Bds. 44 
Ohic.andN.Wst. Deb 5 
hic. Burl.and Q Bds 34) 
Chicago Mil. and St. 
Paul,Ch.and LS1M 5 
DoChic.andP.1stM 5 | Do Debenture 
» —— Minn. . ‘ i Mecow. Windan Guar. 47 4 | $8 81 
s |Namur and Liege g 
One oni nde. & fecal ” jsieete, Be wage Ea 5.7 450,000] 12 be | Do (New) nn 
c. an a ‘0 Ist Mo’ ‘onds . d iieediiae 
Chic.,8t.Lou:andNO 5 400, |N.-E. of Uru ay, L., Ord:| 220, 000 . ane ae and 
000) Cleveland, Cinn.,etc. 400. 


Do 7% 1 1 
Cairo Div 1939) ection cl Wenman 37 100,00¢} 20 Brit, ay Fire, L’ 
Do 1Coll. Trst. Bds. 4 |1990 / 


.|Cler. Med.and Gn. 
Ottoman (Smyr. to Aidin 
Colorado Mid. ist.. 4 |1947 Do4? wa Deb! Stk., idin}) 17 34 |Commer. Union.. 
Den.and R.G. ist Cn. ; 11936 Do $% 2nd Do .|Employers’ Liab. 
Do Imp. Mort. .. 5 {1928 a Ottoman, Smyrna and| Equity and Law.. 
Erie Prior Lien .... 4 |1996 |” Cassaba Rly.and Ext.4%| 85 GnAccFire and Lf 
Do Gen. Lien . 4 11996 |Rio Claro 5% Deb. Stock. General Life .... 
Bo Say. se ii ; 1920/1: Royal Sardinian ........ i i 
riean 1920/1 > Preference 
Ill. Cen. Gold Bonds 4 |1952'1 .\Law Union and 
Do Gold Bonds . k 


COMMERCIAL, &c.— Com, 


(Wesel 
>... 
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\ sa | 


Name. 
Lister and Oy pe , Taine 


3 s gg er | 1 uae e tate, aes 
1,000,09¢| ..|Kansai 44% 1st Mort. — 7 * 0 67, Preference ational ‘e Deposit, L. 
,00C 10 La Guaira and Caracas . os 98 0 10 mye »L.,Ord. pesen a James) and Sons 


er Co., L., and Red 
ee 1 |S. African Breweries, Ord.. 10 No 


REERERRERE) 


on 


1 Dynamite pres, L... 
Do 5% yond Ogilvie Flour Mills } 
|Phreltal's 8 ange 6 |Pawsons and Leafs, Limited) @ 
Do 6% Cum. Pref. Pears (A. and F. Pears, L. rt 
Watney, Gombe Reidand Co. | i F Do Pref 
referred Ordinary... | 5 
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5 |Rio de Janeiro City Imp, L. 
Do 5% Debentures 
Rio de Jan. Flour Mills, sete.) 
River Plate Fresh Meat, L.| 1 
Rotherhm (J.)and Co. L.0re 
Do 5% Cum. Pref. 
Salt Union, Ordinary 


o 
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100 iz fate oi b. Stk. ast 43 INSURANCE COMP 

0 er e 
Mex. cathra. Ord. we |106 - ANIES. 
Midland Uruguay (L.) ) ..| 436 
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Srraerrerr 


- 


15% 
Short’s Pref. Ordinary 
Do Def. Ordinary 
{Slaters, Limited . 
wpeners Turner, 0 
Boldero, Limited \ 5%prf 
Spratt’s Patent, Limited . 
Strand Hotel, 1% Ptg. Pref. 
Ordinary Z 
Telegraph Const., etc., 
Underground Elec iorLse 
Do “A” Ordinary 
. | Do6% Income Bonds . 
United Alkali, L., Pref. . 
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Do Mort. Dele 5% 


. |100'San Paulo (Braz.) L. . 
LakeShoreand Mich. 34/1997, 90 93 Do 5%, Non-Cum. Pref.. 
Lehigh Valley Gold 431940106 9 | 750, Do 54% Debenture Stk.|120 22 
Louis.andNash. Bds. 6 /193C/114 17 U0} ,./Sorocabana 44% Debs... . 

Dolst Mort.Bonds | 96| $0|South Austrian 


~ 





SS 


Legal Insurance ..| 


S858 


5 ? United Lankat Plantatic one 
Legal and Gen. L| 50 United Tobacco Co.'s 6% Prf P | 
Liv., Lon., Globe } 


~ 
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Val de Travers Asphal: 
London : Van den Berghs .... 
on" Lon. and Lane. F. 5 Waring and Gillow, 6% Pref 
N.OrLandM. Div 6 '1930 122 25 | 62036760! 20! ‘Do Oblig. Red. f°: | London andLancs Do 44% Irred. B Debs. ....| 3 
Do Gold Trust. . | 


Do 1871 oa 1 fe and Gen... 34 Worertan and Sons, L. DfOrd 
Do Unified Goid. . 2 ..|South Manchurian |Marine 
Manhattan Con 98 
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7 |Merchanits’” M - - Fret, Ordinary 
21003 | Sterling Bond: Rel” chan 0 um. Pre 
Mpa § A a ms spa Jordi) fo Tracea| | 1 (pear eats 
Natl. Rail. of acer | ..|Trans-African 5%, Bonds. Norwich U. Fire. 


United of the Havana ..| 854864 Welford and Sons, Limited. 
Prior Lien .... 44|1926|101 3 | 1. Irr. DbStk.5%|110 12 |Pheenix ..... 
Do Ist Cons. Mort. 4 |1951| 81 83 tO eT 6 Royal Exchange. 2 


..|W. of B. A. Mt. Bnds. 57/105 8 
N.Y.Cent.G. Db.Crts. 34/1997) 89 91 W. o n ve) 
Do Mich. Cont. | 
_— Gld. Bds. 34/1998) 82 84 


1998) 62 8 | BANKS AND DISCOUNT COS. 
95 98 





g 
5: 
3 Beee5 


28 


eseee8 


= 
3 
8 








R 
$ 
Z 
8 





Royal Insurance 


Bow, Deb, Hed. ob ELEC. LIGHTING & POWER, } 


Se't. Un and waa pean 
ae pa Fire .. 10 [Bournemouth and PooleRlec; iq 
134 |Sun Life . | $100/Canadian General Electric. ./114 
1992 co — 5} 3) 435 8 City < i — Ord 
Norfolk andW-Gubité (181 E yi {10a 10 67, Cum. Pre 
aries ii 4 |1996) S . Shrs. Pe" Name. | Shr} Pd.| pans } 10 County” of Hondon { 
oe ». snttcBes §| ee ee Ee % | » ne Supply — 
\N.- 3 | London Electric Supp’ 
\NcPacificPrior Liew 4 |1907 101." | ,80,000| § |African Big. Oor.| 10 | § | 4¥ St CANALS AND DOCKS. & |Metrop. Electric Supply 
Do Gen. Lien .... 3 |2047| 71 73 496,000 n |Agric aoa Egypt) loge x ome a stk \$100| Mexican Light and Power Co 
Oregn. and Cal. 1Mt. 5 |1927|106 8 200, 00¢| i anes a} L is| 5 | Shr Pd. Name. Closng 5 |Newcastle-on-Tyne Electric. 
9,786,000|Penn. Gold Bonds. . 44/1913,102 4 e000) 6 \Angio-Reypta.. Ly 18 | TN em | Oe Shawinigan Water 
2,686,000| Penn. Cons. Mort... 4 |1943/104 6 000) 6, re anes oe © 10| §| otk 100 |Birmingham Canal ......../102 4 Power Compan 
14,000,000] Cons. Mort. Bonds 4 |1948/100 2 Ps 000 é \Anete Walon. -| 5 | 
19,467,000|Pennsyl. Co. Ist Mt | 1921/1057 e “st 


1) a2... 2 Se PP Pewee 2 | 
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mages 


7,974,000) Do Girard Trust G. 34/1916)99 102 
Phil. and Read. Ext. 44/1947/102 4 
|Pitts.Cin.etc. G@.Bds. 44/1942 \107 20 
ReadingOo and Phil. 

R. Gold Bnds, 1997 4 |1997| 99 101 
St.Louisand 8. Fran. 4 /1951 79 82 
StLouis and SW 1Mt 4 |1989) 92 95 
St. Louis Bdg. Ist Mt 7 |1929)130 33 
\Southern Pacific.... 4 |1949| 93 95 
Southrn Rly. ist Con 5 |1994/110 13 
Texas & Pac. Ist Mt. 5 |2000\108 12 
Union Pacific lstRid _ | 

and Lnd Grnt Bds 4 |1947/103 5 

Do 20-yr Ons. Bds. 4 |1927/103 5 
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Anglo-French Exyloratn., L 
1 pareted Bread, Limited ... Argentine Land and Invest. 
Apollinaris and Johannis .. Argentine Northern Land.. 
0 5%, Cum. Pref. 3 Argentine Southern Land . 
Do 47 Irred. Deb. Stock. : Assets Realisation, Limited. 
Art’m’s,Lab.andGn. Dwell.L Australian Agricultural . 
Assam Rail. and Trad. A Stk. Aust. Estates and Mortage] € 
Assoc. Portland Cement.... Do 44 % 1st Mort. Deb. .. 


Do 537 \ nena Do 5% A Deb 
Do fe . tk. 


8a8e 
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g 
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33 
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S828 
BEERS 


25 Aus. Mer. Lan 
Forgien Raitways. Australian Pastoral . Brit. and American M 
Barker (John) and Co., Ltd Brit. and Austn.T. and 
Bleachers’ Association... ... British North Borneo C 
Bodega, Limited ‘ 24 British South Africa... 
Bovril, Ord. ool 


Do 5% Mort. Debs. Red... 
Do Def. iC ¢ 


a 


DM, Dew, 
HER ooh RR OOM 


328 
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z | Name. Closng 
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BE 
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Bier 


ald 


re 
2 6] 1 Forestal Lnd.,Timbr. ‘andity| °2 
De rahe Cum. Pref. 3 Hudson's Ba: 

Do 447, Red. Deb. 88 92 International Financial, L.. 
Brooke, Bond and Co., Lia. } Land and Mort. of Egypt, 
Denar Mond and Co., Ltd.| 5 5 Law Debenture Corptn., * 

Do 7% Preference .... 

Calico Printers’ Association 


City of Santos Improv. Ord. Do Shansi Shares 
Coats, J. and P. 


Peruvian C« yrporation . aa 
Do 20% Prefd. Ord. 500 Do 4% Pref ........ 
Do 6% Cum. Pref. --| 15.16 se | te | eee Debs. Red 


w 
o 


100 |Grand Junction Canal......| 89 93 5 |St James and Pall Mall Elec. 
Stk |100 |Regent’s Canal and Dock |_| 38 41 | 1 |Victoria Falls and Transvaal 
ie Bk of Athens Dr/100 | | | ao aa ae 
Bk. of Australasial 40 20 | 20 Suez Canal Shares.......... 235 40 Power 67%, Cum. Pref. 
|B.of Brit.W Afrca| 10 64 7 
Bak. of Mauritius) 10 | COMMERCIAL,INDUSTRIAL,ac) FINANCIAL, LAND, AND 
5 |Bk. of N. Zealand) _68 : ' i INVESTMENT. 
Do Guar. Stock| Stk . Name. i 
Toa arclay and Oo... r 
17 |Brit. of 8. peers 20 
| 
16 |Cap. and Counties} 50 
lie Chartrd. of India, | 
6 |Colonial | 20 
6 |Ger. Bk.of Lon.,L) 10 
9 |Imperl. Ottoman} 
10/p\s_ Impri. of Persia| 
184 Lloyds Bank, L. 
2 Lon.and Brazin, L! 
10 Anto(Chilijand BolDfOrd 164 66 184) Lon. and Prov., L 
|100; Do Debenture 4% 20 |Ln.andR. Plate, L. 
10¢ 10 5%, Cum. Pref. ree 106 8 | 80,006 ‘l2yo) Lon. Bnk. of Mex.| | 
10C; Do4yZ, Deb. Stock . Pe 101 and 8. America, L) 10 
94 96 
10C| Do 5% Deb. Stock Red.\112 14 | 700,00C/ 21 LOountyand Wstr| 20 
10C|BahiaBl’ncaandNWGuar 88 90 | 198,00C) 10g) Lon. JointStock, L| = 


lArgioS. Americn| 10 “0 | 10 |Manch. Ship Canal, Pref. 13 18 5 | Do 7% Pref 
B.of 8 N-America| 50 | | 5 |Westminster Electric ...... 
Bk. of N. 8. Wales; 20 
pe Scot Roumania) s | 
0 |\Canadn Bkof Com/$50 | 
* Ourrency. | | Austland China) 20 
85/ |HngKng and Sh'n| 284 
6 Ionian Bank . i 
Prices. 
5 Ln.and Hanseatic 
99 101 
00C/10C |Argntne. G.Wt. Ord. Stk.'101 3 17 |Ln. and §.-Wst. »L} 10 
10C} Do 2nd Deb. Stock . 319, 13¢| 18 |Lon. Cityand Mid.| 
; 1 Bolivar 5% Pref. 2 42] 110,00; 15 |M.ofEng. and W’ ie 


0C'B. Ayres Gt. Southn., L 25,884 8 |Natal.. 
10C} Do Preference, 5% 284 | 148,232} 8| Do ... 
10C; Do 4% Deb. Stock 100 2 4 150,00C| 10 National 
10(| B.Ayresand Pac. Ord. 300,00C; 8 | Natl. Bk. of Rgypt| 0 
Do 5% 1st Pref. .... S 64,00C, 12 | Natl. Bnk.of India} 25 Dalgety and Co., Limited .. 
Do 57, 2nd Pref. .. 314,50C| 40/7|N. of Mexico . i Do 43% Irred.’ Deb, Stock 1 Rio Negro | 
Do 4% Deb. Stock... -|98 101 } 150,00¢) 13 |Nat. of N. Zea. Dick, Kerr, and Oo. ........ R. Plate 
Do 44% Cons. Deb. Stk.|102 3 6 |Nati.B.of8. Atslea| 10 1 Do 6% Cum. Pref. as Shares.. 
B. Ayres Western, Ord. “274284 10 |National Disco'nt) 25 + Eastman Kodak Com: Do B Shares . 
{| Do 5% Pref. 11y124 | 40,00, 18 |Nat.Pro.of Eng.L) 75 Do 6% Cum. Pref. ‘ Scottish Aust. 
Do 4% Deb. Stock. ..... [99 101 18 | Do | 60 Do 6 Guar. Preference . 
Uent. Argentine Ord. Stk. {108 + 21 | Parr’s Do5% do do 
Do Def. Stock |104 6 13 |Stand. of 8.Afr.,L) 20 South Australian ... 
Do 447 Pret. (Non-Cm.)10 103 3 ¥ ng Saw. resa| 2 BA Eley Bros., Limited ........ 1 |\Trust and Agcy. of Austr. i 
eb. A c i ares 
Cent. Uruguay East Ext. e a 12 |Union Discount..| 10 | English Sewing Cotton, Ord es. Do 5% Preference 
83 8. 


¥ ad 
Cent rary, Be i [Union of Lond ii0 | ays" 1| 3 |mns ay i} ae da 
'y of M. Vid. L./109 11 | sein 


) Peis 3 
| . . DL 
pe bi ee est Ext. Debs.| 90 92 FineCttn. Spin. andDbig, AOr it 00 ee es, Exors. ete., Corp. 
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Oordoba and Rosario Pf.|112 14 Do 5% Cum. Pref. 25 |Van Diemen’s Land 
Do 2nd Pref. .......... 


Fore Street Warehouse, Ltd. 1 | Western Canada Land Oo. . 
68 70 
Do 4% lst Deb Stocl 7 93 95 BREWERIES & DISTILLERIES. Foster, Porter, and Co., Ltd. 


Do 44 2nd z 63h 844 pence Hyareniie sats t a 
a —_—_—_—_———eeo OO hve oldsbrow ort,andCo. 
\Cordoba Cent., L., A ¢ © | snriPa. | Name. jClosug A Deb. b’ Bic ck Red....... FINANCIAL—TRUSTS. 
Do 5% Debs Feces. Do B Deb. Stock Red. -:.:| 96 98 
Do 4% Deb.Cent. Stk }100 |Allsopp, 8 and Sons, Ord...| 1 : 0 Gordon Hotels, Ord.. 7 3tk /100 jAlliance in ment, ¥ aps i 
0C} Do Income Deb. ena 614624 | Stk foo | Do Preference ao 1| 1 |Harrod’s Stores, Ltd., Ord.:| 43 4%] Stk {100 |American Invst. Trust 
\Costa Rica | 435445 ~*~ 8 Do 44% Debenture Stock. . Henry (A. and 8. jand Co., L ba ees | Do Deferred 
‘| Do ist Mort. Debs. 6%|101 3 4 |Barelay, ;Perkins,10: 1Com. Pf. ai ak 5 |Home and Col. Stores,6%Prf.| 58 6 | Stk {100 |Army and Navy Invst. L. 
'\Cuban Central Ordinary.) 44 44 stk | los | Do 34°, Deb. Stock Imperial Cee Co., Pref. 2 39 Do Deferred 
Do 54%, Pref. -| 92204 | Stk |100 | Bass, atcliff 5% Preference! os a 1 Do Pre f. Ord. 1x3 Bankers’ inves st. Trust, Pref 
Do 44% Mort. Debs .... Btk 109 | Do 44%, Mort. Deb. |200 Impd. Industrial Dwellng,Li10e ¥ | Stk |100 | ‘Do Deferred 
Entre Rios Ordinary ....| Stk |100 |Bieckert’s uae 1900. . “lize 23 Improved Wood Pavemt., L| 6} 73] Stk |100 | British Invest. ‘Prust | 
0 Se Feet. Stock ....|99 101 | 10 | 10 |Bristol Brewery, Georges| 14 15 Ind. Rub., Gut. Pere. ote, L Stk {100 | Do Deferred : 
Grand Russian 4%Nic Bds| 86 89 | sed 4 a \on of Lon. prewery le, i 8 2 > 0 |Lever Bros., L.,5% Pr rt Stk |100 | Foreign, Amer. and 
Gt. W. of Brazil, L., Ord.| 10 5%, Preference Liebig’s Extract of Mest, L. itt Stk (100 | Do Deferred... .. 
Do 6, , Preferred o 0 |Distillers, Limited, Sha: 13 16 Linoleum Manufacturing, L.| 11 if tk |100 |For. and Col. 
8tk |100 |Guinn he Li ton, Limited |3l3o1 132 ae 100| Do Deferred 
il and Quito, 6% Stk |100 | Do 6% reference ... 10 5%, Cum. Pre | 431 tk {100 |Gen. and Cem. 
ert. Bonds ....' 614624] 5.| 5 |Hodgson'sKingston Brew, isl London Pavilion, L' ee i 18 Stk! 100 | Do Deferred . 
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Do Deferred .............- 
Guardian Invest., Pref. L.. 
Guiustrial and Gen. 
Internatal Invest. Pref., } 
Invest. Tret. Corp., L.. Prt 
00 | Do Deferred .............. 
Mercantile Inv. and Gen. .. 
Do 5% Cum. Pref. oe a 
mea Deb » Bock. Rly. Sec. 
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Do Deferred 
allway Share Trust, L., A 
Do 74% B Preference... ... 
R. Plate Trust, L., Pref . 
Rubber Plantations, Invest. 
Scot. Invest. Trust, L., Prf. 
Do Deferred ...... -|106 
Stock Conversion .......... 
Submarine Cables Trust Crt.|127 30 
U. 8. and 8. America Invest) 
pesecece 102 
. ./100 
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Alliance and Dublin 
Bombay, Limited ........ 
Brentford Gas.......... 
British Gas Light 
Commercial 4 & om seek. | 
Do 3% Deb. a 
Continental Walon . 
European, Leeet a «| 1 
oe) ight and Coke Ord. .. 
5/7, Maximum 
Hong ong and China...... 
rial ee hineda 
Ma ta and | Mediterranean, 
Oriental, Limited . 
Ottoman, Limited . 
Primitiva Gas Co.of 
San Paulo, Limited 
South Barracas mpeane © A ~ mee es 
South Metropol: tan 
Tuscan Gas | 
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Bombay, July-August, 


a 230,000 qrs, against 187,000 in rgrr. 
Cm! BAPESEED firmer. Ferozepore, July-August, 52s; 
“7 Cawnpore, July-August, 50s; yellow Guzerat, nominal ; 
151 86 | 


Hull: 


lez SS 


November-January, {8 8s gd. 
January, £8 7s 6d per ton. 
Ist 50,100 tons, against 42,900 in I9gII. 


oo 
o 


be oe 


lated remained in a nominal state. 


2383, 


delivery done, 12s 7§d, 12s 8d, 


BS a 


POS oF i ee SSF, 


los 44d; May, ros 7 


Fore, 


3 
i 
ly 178 9d ; low mid, 17s 6d. 
1. a 
4a} 18. 44 bags Antigua syrups sold, 
3 
4 burg district without ieaves, 
] 
| 


= 


t.~ 


tively last year. 


Heer Ono 


Oannann 






POSTSCRIPT. 


saccharine, 12.96, against 13.34 in I9gII. 
140 grammes, and saccharine 12.86, against 104 and 14.40 respec- 


Bolckow, Vaughan and Co. 
Brown (John) and Co., 14a.) 3 
d Co. . 


“oS 


Iss; 


Partington oo and — 
6% Cum. Pref. ...... 


, Ord. 
5% Preference Stock . 


6% Cum. 
NITRATE. 


Alianza hilan Ni eqenceseoe 
Anglo-Chilian Nitrate . 
Colorado Nitra’ 


Santiago Nitrate... 


OIL. 


pncio- Hessian 6%Cm. Ptg. 
Assam Oil ............ 
Bibi- Ey bat Petroleum ...... 
British Australian.......... 
EE GUL nsccuscncccesece 
California Oilfields .. 
Commonwealth Oil Prf. Ord.|1 
Kern River Oilfields os 
Lobitos Oilfields . 
Mexican Bagle Oi 
Pacific Oilfields . 
Premier Oil and Pi Line) 
“Shell” Transp'rt and Trad. . 
_ Petroleum .......... 





(Continued from page 206.) 
August, 57s 6d. To the Continent, Calcutta, June-July, 62s; 
65s 3d; La Plata, June-July, 56s 3d. 
Quantity afloat from the East Indies, including cable advices, 


spot, £8 15s; 


Friday Evening. 


SUGAR.—A steady demand continued for refined, and rates for 
British makes ruled unchanged. The market for German granu- 
ready 
delivery, sellers, 14s 74d; and November-December, 12s 23d, f.o.b., 
Danzig. Beet firmer, and fair support was forthcoming. Aagust 
12s 74d; September, 12s 4d, 
12s 39d ; October, 10s 43d to ros 54d, ros 5d; October-December, 
10s 44d to ros 5d, 10s 44d ; November-December, tos 44d to tos 5d, 
to ros 7d and ros 64d, f.o.b., Hamburg. 
Public sales of cane met a quiet demand at steady prices. 


Russian crystals, 


THE, ECONOMIST. 


29323132 
| lie te 
Workington Iron - Bteel I 322t 39 

Pref. .-.-Slggl ge 


S| & (Angle Malay Babber -.-.. | ay 


169174 
Te 17 









brown 
yellow 
Cawnpore, August-September, 56s 6d. Quantity afloat from the 
East Indies per last advices, 3,000 qrs, against 19,000 in IgII. 

COTTONSEED very quiet. London: Egyptian, August, £8 16s 3d ; 
November- 
Imported into London since January 


7.500 
bags Trinidad crystallised mostiy sold : fine, 18s 3d to 18s 6d; mid, 
819 bags Demerara, mid to good, 18s to 
18s 3d. 493 bags Jamaica, fine, 18s to 18s 3d. 933 bags Antigua, 
and 172 bags white 
Mauritius crystals, 18s to 18s 3d. Weight ‘of roots in the Magde- 
208 grammes, against 110; 
Weight in other districts, 


and 





20 ° | African Steam Ship . 


trees er oe 

jtcam 

3° Do 5% Cum. Pref 

1 i 1s Gener : Eek 
neral Steam Navigation. . 

8 oe Wee ees 


|\Menesutile | io Ship, 
3 |New Zealand Shipping, Lt iia. 
100 |\Oceanic Steam Nav 


10 | 10 |Orient Steam Navigation en 
3tk |100 | Peninsular and Oriental, ip 
Stk/100 | Do Def. 

Stk |100 |Royal Mail Steam 


» 44% Deb. Stock ..... 
4,Cum. Pref. 
p of N.Z. 


tk |100 | 
10/10) eee pee Ss 
1 Union Steam Shi 


TEA, COFFEE, AND RUBBER. 
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|Besoeki Plantations 
| British India Te 


on 8 


2 
20 
1 
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a 
|Bukit Rajah Rub 


\Chargola 
| Cum. 


1 -j11 
1 ea esieition L. 

1) . Pref. 
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0 ma <|17 
1 |Empire of India & Ceylon 1 

1 |General Ceylon Rubber .... 

1 |Highlands and Lowlands 

1 |Java United Plantations .. 
0 \Jokai (Assam) Tea, Ltd. ... 
|Jorehaut Tea, Limited 
Kepitigalla Rubber Estates 
Kuala Lumpur Rubber .... 
Lanka Plantations Ltd. .... 
Lebong Tea, Limited 


~ 


PYM Lee MorererOorre 


1 

1 

1 

1 

8 

2/ |Linggi Plantations... ....... 1 
1 |Mabira Frst. (Uganda) Rub. 
: |Malacca Rubber Plantations 
1 
2/ 
2/ 
2/ 





|P.P.K. (Ce; ay Ests. . 
|Perak Rub lantations. . 
\Straits Settlements (Bertam) 
Sumatra Para Rub. .Pints. . 
\United Sumatra Rub. Ests. 








COFFEE.—Brazilian receipts 


against 895,000 same time last year. 


moderate supplies were offered. 


July sold, 61s 6d to 61s 9d; September, 

December, 61s 3d to 61s 74d; March, 61s 44d; May, 61s 3d. 
JUTE rather quiet of sale, but steady. Native first marks, 

August, guaranteed shipment, sellers, £22 5s; 


paid 


HEMP.— Manila firm, though 


ditto, October-December, {£22 















mo Amer. Tele.andTeleg. 


Anglo-American Def: 


moe * Preterend 


Cp.8' 
a 


Great Northern of Cop’ 
Epne-Barepeen Limited. 


Marconi's 
National Telephone 


ireless Tele 


Def. 


. |New York Tele. 44% Bonds|9 


Reuter’s, Ltd. 


Western Telegraph Ltd... 


West India and 


|Bath ectric, 
|Bomb'y E1.8p. 

Loo Do «% Deb. Stoc 
}100 | Brit. Elec. Trac. 6 
k - Do 6% Cum. Pref. 
5 |Calcutta, Limited . 
















10 |Dublin United (1 


1 
100 |Lo 
10 | Do 5% Cum. Pref. 


Stk {100 | Do 4% Deb. Stock 

\$100| Mexico Tramways 
+ |Provinnial Limited 

'$100'Sao Paulo Tram. L. 


anama....| 2 4 


“‘TRAMWAYS AND OMNIBUS. 


101 3 
0 
5 | 5 |Anglo-Argentine,54/c. lstPf. 1S 1s 
pee | Do i Debenture Stock. e 
1 f od 
100 |British dolumbia I a on 


oie of Birmingham .. 
5 icity of Buenos Ayres, Ltd... 


1 |Lisbon Electric ——- 
mdon General Omnibus . 


10 |London United 5% Cum. Prf. 


; |National Steam Car | 
|Para Elect. Rys. and Lghtng 


100) Rio de Jan. Tram. L. and P.. 


WATERWORKS. 














D> ccccece 





52 
and P.. 1256 61 





® Antwerp, Limited . 
8 |City of 
100 |\Colne Valley A 10% 


10 |Cons. of Rosario, 


Montevideo Shares 





cg Tarapaca, Limited 








to date total 


Future ‘delivery ma 


quiet. 
15S ; 


£20 17s 6d; and F-.S., ditto, £20 15s. 


RUBBER again met a slow demand. Fine hard Para, spot, 
sellers, 4s 114d; September-October, 4s 9d; ball, August-Septem- 
First later plantation, spot, 


ber, 3s gd. 
December, 4s 94d. 
METALS.—Tin firmer. 
£200, sellers. 
irregular. 
Electros, £81 to £81 10s; 
nominal. 
land, cash, 57s 11d. 


Cash closed {202 10s; 
English ingots, £204 to £205. 
Cash closed £78 12s 6d; and three months, £78 15s; 
sheets, £95. Lead firm. English, 
£19; foreign, £18 12s 6d to £18 10s, as to position. 


Ordinary brands quoted £25 158. 


th 


LONDON CATTLE MARKET —Jory 22. 


British Animals. a 8 ibs, sinking the offal. a 
8 8 
Inferior beasts........seseceeees 3 10] Prime sheep .......cccccceseeeee 6 2 
Middling ditto............+++++. 5 2) Inferior lambs...... 4 8 
Prime ditto ......secesceseeeeeee & O]} Middling ditto ........ 5 6 
Inferior sheep ....seceeeceeees 4+ O]| First ditto..... 6 2 
BMiBAling Gitte... cccccccccccccce 5 4] Calves, Firet....cccccccscccccccce co 
LONDON POTATO MARKET.—jvry 22. ’ 
Per Ton. Per Ton. 
Blacklands ..........+...-. £4 2 6| New Lincolns .............. £417 6 
Kents ...... OScccscoceccccce § 00 








5 |Alexandria, Limited........ 
t. Petersburg, L. . 


10 |E. Surrey B (max. TA « 
of, |Kimberley, Limited . 


00 |S. Essex, 1861 toy max. meenee 230 25 


1,764,000 bags, 
Auctions ruled steady, and 
61s 9d to 61s rogd; 
September £20 15s 


S.S., near, sold, {21 5s; 
G.S., August - October, 


4s 119d; 


Copper somewhat 


Iron steady. 





Ordinary 268 no 
| 1531 
5k 





74 8 





rket dearer. 


October- 


ree months, 





Spelter 
Cleve- 













oe Che & ott t THE ATCHISON SOUTH MANCHURIAN RAILWAY 
yy 

he to St. FE RAILWAY COMPANY. COMPANY, LIMITED, 

ie sala = York, July 2, 1912. FIVE PER CENT. STERLING BONDS. 
4 YT The Board of Directors has DECLARED a —— 

1 SCALE OF CHARGES FOR ADVERTISING. DIVIDEND (being dividend No. 29) on the Common | _ Notice is hereby given that the COUPONS due 
@ : Stock of this Company of One Dollar and Fifty 5th August, 1912, will be PAID on and after the 6th 

% 4 Cents. ($1.50) per share, payable September 2, 1912, August, 1912 (Saturdays excepted), between the 
86 88 | COMPANY PROSPECTUSES AND ISSUES OF out of surplus net income, to holders of said hours of eleven and three, by the Yokohama 
ns fH STOCK. £sda Common Stock registered on the books of the Com- Specie Bank, Limited, where lists may be obtained. 

il Whole Page 2000 pany at the close of business on July 31, 1912. Coupons must be left three clear days for 

| j Half-page .. ‘ 1010 0 Dividend Cheques will be mailed to holders of examination prior to their payment.—For the 

i —_ oe Stock who file suitable orders therefor at Yokohama Specie Bank, “are — 
‘INANCIAL & GENERAL. this office. Ss » Manager. 

} ' Whole Page a , ai 1414 0 C. K. COOPER, Assistant Treasurer. 7 Bishopsgate, London, E.C., 

Tips | Half-Page .. ee Se oa 710 0 5 Nassau street, New York City. 22nd July, 1912. 

10 sf Quarter-Page | ts 315 0 

. | er Inch (Singl 1 > 

1s 8 | on ae cs 8S WHITELAW’S TELEGRAPH CYPHERS. 

100 2 | — : 2,500 millions, and 314 millions extra words. 

} ArtiFicraL Worps: (With at least two 

mS }} Special Trade and Auction rates can be had on Soe difference), ee ” <n ” ” 

259 64 4 poe Frve Lerrer Groups. 457,000 with at least two | tters difference and a check letter 

i . 6 e . 

a u | Discount is allowed on {iene ordered or siz DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
‘113 15 OF MOS ENSETHONS, and have been included in the New Berne Official Vocabulary. 

weet F a Explanatory Prefaces and Specimen Pages will be sent on application, 

‘112 14 FFICES :— eee nn eae anna eee eae 





| 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 





N, TOPEKA & SANTA 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street £.C. 
cee Te 




















Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......81;000,000. 
BSURPLUGE...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
@pon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lompon Banxens—The London City and Midland 

Bank (Limited). 


STANBARD BANK 
ef SOUTH AFRICA 


(LIMITED). 
BanKERS TO THE GOVERNMENT OF THE UNION OF 
SourTH Arnica InN CaPpE PROVINCE ; TO THE IMPERIAL 
GovVERNMENT IN SovuTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 


HEAD OFFICE: 

10 Clements lane, Lombard st, London,E.O. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 

OVER 190 BRANCHES AND AGENCIES IN 

SOUTH AFRICA. 
Subscribed Capital... £6,194,100 


Paid-up Capital... iis #1,548,525 
Reserve Fund ... bite 21,960,000 


Uncalled Capital ons 24,645,575 
£8,154,100 


Boarp or Drrecrors: 
W. R. Arbuthnot, Jun. Esq.| Rt. Hon. Sir W. F. 
Edward Banbury, Esq. | Hely-Hutchinson, 
Bir David - Barbour,| P.C., G.C.M.G. 

K.C.8.1., K.C.M.G, Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon, Sir Charles W. G.C.B. 
Fremantle, K.C.B. | 





EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa 
and the Belgian Congo, and with the Bank’s 

encies in Hamburg, New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on app cation. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available all over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

oo and SALE of Stocks and Shares 


effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken, 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
WILLIAM SMART, London Manager. 


BANCO DE CHILE. 
LONDON AGENCY, 18 BISHOPSGATE, E.C. 


Chilian Dollars. 
Paid-up Capital $40,000,000 
Reserve Fund. . a sen aie 22,000, 
Reserve Liability of Shareholders 40,000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, $14,887,570. Reserve Fund, 
$15,000,000. Undivided Profits, $1,855,185. 
HEAD OFFICE: MONTREAL, 
Board of Directors. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; Sir William 
Macdonald; James Ross, £sq.; Hon. Robert 
Mackay; Sir Thomas Shaughnessy, K.C.V.O.; 
David Morrice, Esq.; C. R. Hosmer, Esq.; A. 
Baumgarten, Esq. ; H. V. Meredith, Esq. 
General Wanager. 

H. V. MEREDITH, Esq., MontREAL. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 

London Office: 
46 & 47 Threadneedle street, B.C. 
London Committee : 
R\. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Sir Thomas Skinner, Bart. 
‘aan art TAYLOR, Manager. 
ents the Government of 
Dominion of Canada. 
The Bank undertakes mone’ business with all 
— f Canada, Newfound): and the United 
and 


o 
and. issues Sterling and Currency Drafts 
Cable Transfers. ' 7 ; 


—_—= 


THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED. 


July 27, 191% 9 


SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 
RESERYE FUND 


Paid-up, 21,000,000. 


Uncalled, £4,000,000, 





HEAD OFFICE—Eprmsvras. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


NATIONAL BANK OF INDIA, | 


LIMITED. 


Heap Orrick: 
26 BISHOPSGATE, LONDON, E.O, 
BRANCHES; 

Cochin (8. India) 
Chittagong 
Rangoon 
Mandala: 
Aden an 

Aden Point 
Colombo 
Kandy 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Amritsar 
Delhi Kampala } Uganda 
Tuticorin Jinja 

SUBSCRIBED CAPITAL .......-+++-+£2,000,000 


PAtD-UP CAPITAL ......e0000000+41,000,000 


London Bankers—Banx of Ergland; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, ided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. . 


BANCA COMMERCIALE ITALIANA. 


Head Office : MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Manager: 
8. J. BIEBER. 
Sub-Managers : 
L. LICHTENSTADTER and E, GOLLMER. 
Paid-up Capital 
Reserve 


ove 000. 
cola 11 1 Etaseooo. 


Branches: 
Alessandria, Ancona, Bari, Bergamo, Biella, 
Bologna, Brescia, Busto Arsizio, Cagliari, Carrara, 
Catania, Como, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 
Perugia, Pisa, Rome, Saluzzo, Savona, Sestri 
Ponente, Turin, Udine, Venice, Verona, Vicenza. 


Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


Newera Eliya 
Zanzibar 


tae | British 


East 
Africa 


FRANCO DEL PERU Y 
D> LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...8P500,000 
Reserve Fund ...........0++. seseeeee+S 275,000 


BRANCHES IN: 
Callao, 
Cerro de Pasco, 
Chincha Alta, 
Ica, 


Piura, Mollendo, 


Arequi 
Ouszeo. - 


Iquitos. 
Huaras, 


Letters of Credit, Drafts and Oable 
Transfersissued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, Londen, B.C, 


BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 
Subscribed capital «+ M.30,000,000 (£1,500,000.) 
Paid-up capi oe +» M.25,500,000 (£1,275,000.) 
Reserve Fund .. -- M.8,153,247 (£407,662.) 

Heap Orrick: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
deba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Oserno, Santiago, Temuco, Valdivia, & Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO. 
BRAZIL: Rio de Janeiro. 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent fer collection, negotiated or advanced 


upon. Drafts, cable transfers, and Letters of 
Credit issued. 


+ 


DUGALD SMITH, Assistant Manager, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, ‘LTD, 


Head Office: 38 Lombard street, E.C, 

Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors .. 
Reserve Fund 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australig 
can be obtained at the Head Office, or 
the Agents of the Bank, in the chief Provinala 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Transfer. 
— Negotiated or forwarded for Collee. 
n. 


B and Exc business of every 
description transacted with Australia. 


J. PATERSON, Manager, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up .. on oe 

REsERVE F'unps. 

STERLING RESERVE HELD IN LONDON AT 

EXcHANGE OF 2s per $8 = £1,500,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$15,000,000 

ee «+ 16,750,000 


$31,750,000 
Reserve Liability of Proprietors .. $15,000,000 
Court or Directors AND Heap OFrFice 1n Hone 
Kone. 
Lonpon CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. } 
Wm. Gair Rathbone, Esq. J. R. M. Smith, > 

Deposits received for fixed periods at rates w! 

can be ascertained on application. Interest payable 

June 3th and December 3lst. i 
Cc. 8. ADDIS, ) Managers in 
H. D.C. JONES, | London, 

JOHN MACLENNAN, Acting Sub-Manager. 

W. M. BLACKIE, Accountant. 

Lombard stréet, London, E.C, 


Silver Reserve. . 


NION BANK OF CANADA. 
(Incorporated 1865.) 
Paid-Up Capital .. - $4,954,000 
Rest and Undivided Profits .. $3,500,000 
Total Assets, May 3lst,1912 .. $62,000,000 
The Bank havine over 250 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has ex 
facilities for transacting a General Ban! 
Exchange business with Canada and the 
States. Collections and Corr ndence invited. 
Lendon Office: 51 THREADNEEDLEST., E.G 
F. W. ASHE, Manager. 
G@. HART-SMITH, Assistant-Manager, 


LONDON BANK OF AUSTRALIA, LTD. 
10 t, B.C 


ld Broad street, E.C. 
Subscribed Capital on £1,276,747 10 


0 
Paid-up a ee a a 548,227 10 0 
Uncalled, including Reserve Liability 728,520 0 0 
Reserve Fund and Undivided Profits 145,042 1 0 

REMITTANCES made by CaBLE. 

Drarts, LETTERS OF CREDIT, and CrrcunaR NOTES 
issued upon Branches and Agents. 

Bitts on Australasia NeGoriaTeD or sent for 
Collection. 

Deposits ReEcEIveD for periods and at rates 
which may be ascertained on application, and 
banking Business of every description condue' 
with Australia. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. . . .£500,000 | RESERVE FUND £640,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar, Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of B 
business.in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
- do not fall below the sum of £200. 

0. 27 Clement's lane, Lombard street, E.C. 
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IRussian Bank for Foreign Trade, 


Established in 1871. 


Head Office: ST. PETERSBURG. 
Branches in all important centres of RUSSIA and 
SIBERIA, 


PARIS, GENOA, CONSTANTINOPLE and 
LONDON : 
61-62 GRACECHURCH STREET, E.C. 


CONDENSED STATEMENT OF ACCOUNTS 
Per lIst/14th June, 1912. 
(in Pounds Sterling at the rate of Rs. 9%= £10.) 


ASSETS. £ 
Cash on hand and at Bankers 1,375,240 
Bills Receivable ae .-- 13,109,833 











Advances on Call ein --. 8,974,099 
Government Stocksand Sundry 
Shares and Bonds ... 3,426,423 
Ourrent Accounts --. 26,315,407 
Bank Premises... at ata 830,644 
Transitory Amounts ... ose 73,298 
Expenses accrued er 245,052 
£54 349,996 
LIABILITIES. £ 
Capital fully paid 5,263,158 
Reserves ae ia «- 1,632,383 
Deposits _ ade .-. 18,944,363 
Current Accounts wa ... 24,118,099 
Acceptances... ‘eid --. 3,566,431 
Sundries out ani -«- 151,996 
Profits ... én one ont 673,566 


£54,349,996 








_ THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED. 


Subscribed Capital. . 
Paid-up Capital ee oa ee 
Reserve Fund “s ae ee ee 
Head Oftice— 
Old Broad street, London, E.C, 
Branch in Hamburg—Adolphsplatz 3. 
Agency in New York—60 Wall street. 
Branches and Correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


’ 


£1,250,000 
£850,000 





BANK OF NEW SOUTH WALES 
Established 1817. 
Loxpon Orrice—29 Threadneedle street, E.C. 





Paid-np Di ¢verdecktssetonessanteces £3,000,000 
TT, ..cckncscanecnccuckssccecce Se 
Reserve Liability of Proprietors ........ 3,000,000 

£8,085,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
nd, Tasmania, Fijiand Papua, and on its Corre- 
— in Tasmania. Makes Mail and Cable 
sfers. Negotiates and Collects Bills of Ex- 
ge. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


LONDON BANK @F MEXICO 
ind SOUTH AMERICA, Ltd. 


ASTHORISED CAPITAL- -  £1,000,000 








ae ee shen eee 
RESERVE FUND - - - £490,000 





The BANK has AGENTS throughout 
| the whole of MEXICO, CENTRAL and 
/SOUTH AMERICA and the WEST 
INDIES. 

| 
Letters of Credit, Drafts, and Cable Transfers 
j 4emned, Bills negotiated, advanced upen, or sent for 
eelleetion. information at the offices, 





M Gracechurch street, Lendon,E.C. | 













































HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade | 
municipal, railroad and public utility 


BONDS FOR INVESTMENT | 


List on Application 





Cable Address: Saba New York 


KOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and give special attention to 
orders for the purchase and sale of securities. 


Accept accounts subject to cheque and allow interest on balances; receive securities 
without charge for safe keeping for account and risk of clients, such deposit accounts 
and securities of non-residents being no longer subject to the inheritance tax of New 
York State. Collect and remit dividends and interest. 











Principal Correspondents : 


THe LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 

THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


BANGO ESPANOL DEL RIO DE LA PLATA. 


ESTABLISHED IN 1886. 


7 FENCHURCH STREET, E.C. 








SUBSCRIBED CAPITAL oe ee -- $100,000,000 £8,730,158 
CAPITAL PAID UP ee ee ee . 89,532,530 7,816,332 
RESERVE FUND .. oe ee ee 38,815,909 3,388,690 
NEW RESERVE FUNB.. ee ee 6,279,432 548,204 


Head Office: BUENOS AYRES. 


ARGENTINE REPUBLIC: 55 BRANCHES IN THE URUGUAY: MONTEVIDEO. 
PRINCIPAL CITIES. EUROPE: PARIS, MADRID, VIGO, BARCELONA, 
BRAZIL: RIO DE JANEIRO, SAO PAULO and VALENCIA, CORUNA, BILBAO, SAN 
SANTOS. SEBASTIAN, GBNOA, and SAMBURG. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED, 
Letters of Credit granted and extended to all parts of the world. Sterling and Currency Drafts, Mail 
and Cable Transfers issued. Foreizn Exchange bought and sold. Bills collected, purchased or advanced 
against. Stocks bought and sold. Dividends collected and advances made against securities. Coupons 


and Drawn Bonds collected and negotiated. 
BANK, CHICAGO. 





H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, | 


issue Letters of Credit for Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 


Capital & Surplus, $2,690,000 
Indies, Mexico, Central and South America, Asia, 


and Australia. United States Depositary. 
Execute orders for the Purchase and Sale of — 

Stocks, Bonds, and all classes of Investment Domestic and Foreign Banking of every Description. 

Securities on the New York Stock Exchange. Communications invited from Banks and Institu- 
Make collections in all parts of the world. tions desiring an Agent or Correspondent. 

Exceptional Facilities for handling Documentary 

Bills requiring supervision of Merchandise, either 


THE EASTERN BANK at Custom House or in Warehouse. 
: 9 Stock, Bond and Trust Departments. 
LIMITED. 


LONDON AGENTS, Lioyds Bank, Ltd, 
HARRY LAWTON, Manager, Foreign Department. 


° a 
4 CROSBY aQUARE LONDON, E.C. GIRARD TRUST COMPANY 
Branches: , 





CHARTERED 1536. 


BOMBAY, CALCUTTA, and BAGDAD. 
Sabscribed Capital .. -- £1,008,000 
Paid-up Sa? a a £400,000 | Acts as Executor, Guardian, Trustee, and 
Reserve Liability of Shareholders £600,000 | in aii fiduciary capacities by appomtment of 

ae the Courts and individuals. 
BOARD OF DIRECTORS. ae 
The Right Hon. Lorp Batrour or Burteien, K.T. ; 
Sir Jacos B. Sassoon, Bart. (Messrs E. D. Sassoon | As Agent the Company conserves and handles 
and Co.); J.C. Gzorners Bovitzar (Director of the moneys an d securities entrusted to its . 
collecting and remitting income therefrem. 


Bociété Générale de Paris); Emrmez Francevi 
(Director of the Banque d’Outremer) ; J. 8. Haske. 
dence with British owners is invited 
ing to the management of such 


(Messrs BE. D. Sassoon and Co.); J. Le1en Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 

which are free from taxes or income duties 

in the United States. 


The Bank transacts every description of Banking 
Capital and Surplus, $10,000,000. 


and Ageacy business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent, per 

and on current accounts interest is allowed 
at 2 per cent, per — onthe minimum monthly 


ances. 
F. H. SUTTON, Manager. 
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THE 
YOKOHAMA SPECIE BANK, 
LIMITEB 


(REGISTERED IN JAPAN.) 
EstTaBLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 
Paid-up Capital. . 
Reserve Fund 


Head Office YOKOHAMA. 
Branches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
Chang-chun Lyons San. Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 
The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office : 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 
RESERVE FUND.. oe £656,628 
ST. PETERSBURG. MOSCOW. PARIS. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills cellected en the most favourable 
terms. Deposits are received for one year and 
ever at 4 per Gent. per annum, and on current 
acceunts interest is allowed at 2 per ceut. per 
annum en the minimum monthly balances. 


LONDON AND BRAZILIAN BANK, 


LIMITED. 

7 Tokenhouse yard, E.C. 
Capitat in 125,000 shares of £20each.. £2,500,000 
Parp-up CapPiTaL am ca .. £1,000,000 
Do. (New issue now being made) £250,000 
REsERVE FunD as 2% MA .. £1,050,000 

Do. (Premium on New Shares 
now being issued) ax a ad £250,000 
Branches in Brazil at Riode Janeiro, Pard, Ceara, 
Manios, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 

(5 Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 


tion, and every description of Banking Business 
undertaken. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London,E.C. 


£2,645,503 


Four per cent. Guaranteed Stock. .£1,000,000 0 0 
5,000 Preference Shares of 
£6 13s 4d, issued to New Zealand 
Government 
150,000 Ordinary Shares at £6 13s 4d 
£1,000,000 0 0. 
Called up, £3 6s 8d per share.. 500,000 0 0 
Uncalled, £5 6s 8d per share. . -. 500,000 0 0 
Reserve Fund and Undivided Profits 1,240,587 0 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Incorporated in the Transvaal.) 
(Bankers to the Government in the Transvaal ; 
Bankers to the Government in the Orange Free 
State.) 

London Office: Circus place, London wall, E.C. 
Subscribed and paid-up Capital .. £2,350,000 
With power to increase to .. ie 4,000,000 
Reserve Fund .. we we om 370,000 
Branches and Agents at all the principal towns 

in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Acting Manager. 


500,000 0 0 


THE ECONOMIST. 


BANCO NACIONAL 
ULTRAMARINO. 


(Bank of the Portuguese Colonies). 
Authorised Capital - Rs. 12.(00:000$000 (£2,400,000) 
Subscribed and paid-up Capital Rs.5.000:0003000 


(£1,080,000) 
Rs.2.140:0003000 (£428,000) 


Head Office - - LISBON. 
Telegraphic Address: ** COLONIAL.” 


om CotoniaL BRANCHES: 

s. Thiago } Cape Verde Islands. 
evens Guinea. 

8S. Thomé : 
Principe \ Gulf of Guinea. 


Loanda 


Reserve Fund - ~- - 


Province of Angola 
oe a (Portuguese West Africa). 


Lourengo-Marques Province of 
Mogambique | Mocambique 
Quelimane (Portuguese East 
Inhambane ) Africa). 
Nova-Géa—India. 
Macau—China. 
Dilly—Island of Timor. 


Represented in all towns of Portugal, Azores, 


Madeira, Portuguese Colonies, and all countries of 
the world. 


London Agents: 
LONDON COUNTY & WESTMINSTER BANK, 
LIMITED. 
Paris Agents: 
COMPTOIR ee D'ESCOMPTE DE 
ARIS. 


South African Agents: 
The BANK OF AFRICA, LTD., and 
NETHERLANDS BANK OF SOUTH AFRICA. 


LETTERS OF CREDIT and DRAFTS issued on 
all parts of the world. 

TELEGRAPHIC REMITTANCES made. 

BILLS PURCHASED and COLLECTED, and 


every description of Banking business under- 
taken. 


Governador—LUIZ DIOGO DA SILVA. 
Vice-Governadores : 
BatrHazaR FREIRE CABRAL, 
Manoet Carktos DE FREITOS ALZINA, 
Jodo Unricn, 

ConvDE DE CariA. 


THE ROYAL BANK OF CANADA 


Bstablished 1869. 


Capital Paid-up ... $7,500,000 
Reserve Funds -«« $8,800,000 
Total Assets over ... $114,000,000 
Head Ofice: MONTREAL, 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes $t., E.C. 


W. M. Bersrorp, Manager. 
JamMEs Macxir, Joint-Manager, 


185 Branches throughout CANADA and NEW- 
FOUNBLAND; 23 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando. 

NEW YORK AGENCY, Cor. William & Cedar. 


THE BANK OF ADELAIDE. 





(Established 1865. 
Paid-up Capital - £500, 
Uncalled Capital 7 
Reserve Liability of Proprietors .. 
Reserve Fund 460,000 
LONDON OFFICE—149 LEADENHALL ST., E.C, 
Bills en Australasia purchased or cellected. 
Drafts issued and Remittances cabled. 
Deposits received fer fixed perieds at rates to 
be ascertained on application. 
PERCY ARNOLD, Manager. 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the ONE HUNDRED 
AND SEVENTEENTH HALF-YEARLY 
GENERAL MEETING of the Proprietors of the 
North Eastern Railway Company will be held in 
the Festival Concert Room, in the City of York, on 
FRIDAY, the ninth day of August next, at 12 
o’clock noon, for the transaction of the general 
business of the Company, and to consider a 
resolution of which notice has been given bya 
Proprietor that the powers granted to the Company 
by sections 3 and 4 of the Stock Conversion and 
Investment Trust, Limited (North Eastern Railway 
Consols), Act, 1909, be put into force by the 
Company. 

KNARESBOROUGH, Deputy Chairman. 
R. F. DUNNELL, Secretary. 
York, 22nd July, 1912. 


NORTHERN IDAHO AND MONTANA 
POWER CO. 


FIRST MORTGAGE 6 PER CENT. 40-YEAR 
GOLD BONDS. 

The COUPONS due August Ist next on the 
above bonds will be PAID on and after that date 
at the Counting House of Messrs William P. Bon- 
bright and Co.,16 George street, Mansion House, 
E.C. 


(July 27, 1919; 
- Publications. 


The Nation} 


The Most Vigorous 
and Original of the 
Critical Weekly 
¢ « Journals : ; 


THE NATION 


keeps its readers in touch with Liberal 
thought and with new or interesting move- 
ments in Politics and Social Affairs, furnish- 
ing them at the same time with serious, 
independent, and authoritative criticism in 
its articles on Religion, Art, the Drama, 
Finance, and Literature. It is bright in 
style, varied in subject, and commands a 
brilliant staff of writers. It makes a special 
feature of domestic and external politics of 
Foreign Nations, while its Reviews, con- 
tributed by writers of unequalled authority 
in their special subjects, are always fresh 
and up to date. 


Its Contributors 


are among the most distinguished writers of 
the day, and include 


ARNOLD BENNETT. Srpney Low. 
CLEMENTINA BLACK. Professor 
H. N. Brarisrorp. MINcHIN. 
R. B. CunninGHAME GRAHAM. Professor 
Sir Samvev D11x. Murray. 
G. Lowes Dickinson. JOHN MASEFIELD, 

** ANATOLE FRANCE.” H. W. Nevinson. 
RoGeEr Fry. “Q.” 

R. L. GaLes. Rt. Hon. G. W. E, 
Joun GALSWORTHY. RUSSELL. 

EpwakbD GARNETT. **Mark RuTHERFORD.” 
T. R. GLover. G. Bernarp Smaw, 
Professor L. T. HopHovusE. HERBERT TRENCH. 

J. A. Hopson. WiLLiaM Watson. 


G. , M. 


GILBERT 


EWERY SATURDAY, Gd. 


PUBLISHING OFFICE— 


14 HENRIETTA STREET, COVENT 
GARDEN, LONDON, W.C. 


SOUTH EASTERN & CHATHAM RAILWAY 


AUGUST BANK HOLIDAY. 
CHEAP TICKETS to the CONTINENT will 
be issued from certain London Stations. 
Days Return Fares. 
Destination. Valid. Istcl. 2nd cl. 3rdcl. 
Paris “0 it -- 15.. 58/4 37/6 32 
Brussels (Via Calais) .. 14... 55/1 34/6 290 
Do. (Via Ostend) .. 14 .. 45/8 29/10 19/6 
Boulogne .. in a «. 22/6 ~ 14/0 
Do. ne as ee -. 30/0 25/0 17/10 
Amsterdam = on -. ST/1 25/6 = 
The Hague ow im -. 32/10 22/5 a 
nia ee -. 24/0 a 15/6 
as -. 31/6 26/6 + 20/6 
.. 29/1 208 158 
. ae .. 4/9 28/7 20/5 
Ste. Cécile we * -. 32/10 27/0 19/2 


WEEK-END TICKETS TO 
RESORTS 

as below, available by any Express or Ordinary 

Train (Mail and Boat Expresses excepted), will be 

issued from London and certain Suburban Stations 

on August 2nd, 3rd and 4th, available for return on 

August 4th, 5th, 6th or 7th. 


Return Fares. | 
1cl. 2cl. 3cl. 
Bexhill ....14/- 10/6 8/- Margate... .15/- 11/- 8/- 
Birchington 15/- 11/- 8/- Martin Mill 18/6 12/6 9/- 
Broadstairs 15/- 11/- 8/- 
Canterbury 14/- 10/6 8/- Rye |- 
Deal 18/6 12/6 9/- St. Leonards14/— 10/6 8/- 
17/6 12/6 9/- Sandgate ..17/6 12/69/- 
Folkestone 17/6 12/6 9/- Sandwich . .18/6 12/6 9/- 
Hastings ..14/-10/68/- | TunbridgeW 8/6 5/64/6 
Herne Bay 14/- 10/- 7/- | Walmer . .. .18/6 12/6 9/- 


HOLIDAY 


Return Fares. 
lel. 2cl. Sel. 


Hythe 17/6 12/6 9/- | Westgate ..15/- 11/-8/- 
Littlestone 16/- 12/-9/- WhitstableT14/- 10/- T/- 


Cheap Day Excursions from London on Bank 
Holiday to certain Seaside and Country Stations; 
also Half-Day Excursion on Sunday, August 4th, to 
Whitstable and Herne Bay. 
Crystal Palace (High Level) on Bank Holiday. 
Cheap Return Tickets, 1/6 3rd Class (including 
admission), will be issued from London by Special 
and Ordinary Trains. 

For details of Continental Excursions, apply to 
the Continental Traffic Manager, and for particulars 
of Week-end Tickets, Alterations in Train Services, 
&c., to the Superintendent of the Line (8. E. & C. 
Rly.& London Bridge Station. 


FRANCIS H. DENT, General Manager. 
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the LISTS will OPEN on MONDAY, 29th’ 
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July, 1912, and will CLOSE for Town Applications on or before WEDNESDAY, 3lst July, 1912, and for Count 
and Foreign Applications on or before THURSDAY, Ist August, 1912. ; vs or Country 


IL FIELDS OF MEXICO COMPANY 


(Incorporated under the Laws of the State of West Virginia, U.S.A.) 


SHARE CAPITAL - 


= $5,500,000 


(United States Currency) 


Divided into 200,000 7 per Cent. Cumulative Participating Preferred Shares of $5 each, and 900,000 
Ordinary Shares of $5 each. 


The BRITISH AND FOREIGN GENERAL SECURITIES AND INVESTMENT TRUST, LIMITED, 
will receive applications on behalf of the Owners at PARR’S BANK, LIMITED (4 Bartholomew lane, E.C., 


and Branches), for 


200,000 Seven per Cent. Cumulative Participating Preferred Shares of 
$5 each at par, i.e., £1 Os 10d per Share, 


Payable as follows:—2s per Share on Application; 2s 2d per Share on Allotment; 4s 2d per Share on 
Ist October, 1912; 4s 2d per Share on Ist January, 1913; 4s 2d per Share on Ist April, 1913; 4s 2d 
per Share on Ist July, 1913; total, £1 Os 10d per Share. 





Payment in full may be made on Allotment, or on any of the dates 
fixed for payment of the instalments up to the ist of April, 1913, 
and interest at 4 per cent. per annum will be paid on such payments 
in advance up to the dates when the respective instalments fall due. 

The 200,000 7 per Cent. Cumulative Participating Preferred Shares 
of $5 each will be issued in Certificates with Coupons attached, and 
are entitled in priority to the Ordinary Shares to a cumulative divi- 
dend at the rate of 7 per cent. per annum, and after such payment 
the Preferred Shares are also entitled to go per cent. of the surplus 
profits of the Company declared by the Board of Directors to be 
available for dividend purposes. The Ordinary Shares are entitled 
to the balance of such surplus profits. 

In a winding-up of the Company the holders of the Preferred Shares 
will be entitled in priority to the Ordinary Shares to be paid in full, 
the nominal amount of such Preferred Shares, in addition to all 
arrears (if any) of the 7 per cent. cumulative dividend up to the date 
of such winding-up, and after such payments to the holders of the 
Preferred Shares the holders of the Ordinary Shares will be entitled 
to receive $1,000,000. The remaining assets and funds of the Company 
will thereafter be divided and paid as to 4o per cent. to the holders of 
the 200,000 Preferred Shares and the balance to the holders of the 
Ordinary Shares. 

The Preferred Share Capital may not be increased or reduced in 
any manner, and no other class of Preferred Share Capital may be 
created without the consent of the holders of not less than a majority 
in amount of each class of shares of the Company issued and out- 
standing, expressed either in writing or by vote at a meeting of the 
Shareholders convened for that purpose. The Holders of the Pre- 
ferred Shares and Ordinary Shares are entitled to one vote for each 
share, and on an election of Directors such votes may be cumulated. 

The Company will issue, in exchange for Debentures for $1,000,000 
now entitled to a charge upon the property and assets to be acquired 
by the Company, $1,000,000 of Ten-Year 6 per cent. Convertible De- 
bentures (bearing date July rst, 1912), carrying the right for the 
bearers to convert into Ordinary Shares of the Company at par. For 
the purpose of conversion of the Debentures 200,000 Ordinary Shares 
are held in reserve. 

The dividend on the Preferred Shares will be payable on the 
Ist of January and 1st July in each year. The first payment calcu- 
I lated from the due dates of the instalments will become due on the 
ist July, 1913. 





DIRECTORS. 
President—PERCY N. FURBER. 
Vice-President—A. HECKSCHER. 
G. ELTON PARKS. HENRY DE FOREST WEEKES. 
FRANK FURBER. 
CHARLES W. BOWRING, HERBERT CARR 
(Nominated by the British and Foreign General Securities and Invest- 

ment Trust, Limited). 


AUDITORS. 

: Barrow, Wade, Guthrie and Co., Chartered Accountants of New York. 
i] 

| 


SECRETARY AND NEW YORK OFFICE. 
G. Maurice Heckscher, 576 Fifth avenue. 


LONDON ADVISORY COMMITTEE. 
Sir,Hugh S. Barnes, K.C.S.I., K.C.V.O., Director of the Anglo- 
Persian Oil Company, Limited. 
| Clive Bowring, Director of Eagle Oil Transport Company, Limited. 
r W. Sillem, Managing Director of Lobitos Oilfields, Limited. 


SOLICITORS FOR THIS OFFER. 
Roney and Co., Orient House, New. Broad street, E.C. 


BROKERS FOR THIS OFFER. 
Galloway and Pearson, 3 Drapers’ gardens, E.C. 


. LONDON COMMERCIAL AGENTS, 
|The British and Foreign General Securities and Investment Trust, 
Limited, Winchester House, Old Broad street, E.C. 


: — 





ABRIDGED PROSPECTUS. 


In a letter to the British and Foreign General Securities and Invest- 
ment Trust, Limited, dated July 24th, 1912, Mr Percy N. Furber, 
the President of the Oil Fields of Mexico Company, states, amongst 
other things :-— 

The properties to be acquired by the New Company are situated in 
the States of Vera Cruz and Puebla, in the Republic of Mexico, and 
consist of about 200 square miles, freehold, and a further 175 square 
miles held on long leases upon exceptionally favourable terms. ‘There 
is a narrow gauge railway and 6-inch pipeline 50 miles in length 
from the main Camp at Furbero to the Port of Tuxpam, on the Gulf 
of Mexico, which, with two pumping stations and field storage for 
about 200,000 barrels of oil, cost, when completed in 1910, $2,800,793 
(Mexican). These have all been kept up in first-class condition. 

Erected on the property, in addition to the two 50,000 barrel steel 
tanks at Tuxpam Bar, are steel tanks with a capacity for a further 
_— barrels, making in all steel storage capacity for 220,000 barrels 
of oil. 

The production now comes from three flowing wells and four 
“*pumpers.”” The biggest producing well the Company now has came 
in a ** gusher ’’ on 1st May, 1911, starting off at 800 barrels per day. 
This well has already produced in 14 months over 200,000 barrels of 
oil, and is still flowing at the rate of about 450 barrels per day. 

The New Company will have the benefit of a contract with the 
Mexican Eagle Oil Company, under which the latter Company has 
prior rights for twelve years from 1st May, 1910, to purchase the 
New Company’s production of oil, up to a maximum of 180,000 
barrels per month, subject to the Mexican Eagle Oil Company calling 
for such maximum under certain prescribed notices; the Mexican 
Eagle Oil Company on its part agree to purchase a minimum of 60,000 
barrels per month, but there is no guarantee by, or liability upon, 
‘* The Oilfields of Mexico Company” to supply any fixed quantity. 
The price to be paid by the Mexican Eagle Oil Company will give a 
handsome profit upon the minimum monthly output to be taken from 
the New Company. 

The Mexican Petroleum Company, which is now handling about 
30,000 barrels per day, and making, according to the last reports to 
hand, net profits at the rate of $3,500,000 (U.S.C.) per annum, as 
well as the big success obtained by the Mexican Eagle Oil Company, 
show the possibilities of the oil business in the Tuxpam District. 

A conservative estimate of the New Company’s production from 
various sections of its large property, when developed, could not place 
the production at less than 20,000 barrels per day, which was the 
original daily production of the first six wells drilled. 

On the basis of the production being 20,000 barrels per day, or 
7,300,000 barrels per year, the net profits, after deducting the cost of 
development and production and fixed charges, should average at 
least 4o cents (U.S.C.) per barrel, or $2,920,000 (U.S.C.) per annum, 
which would admit the payment of dividends of over 120 per cent. 
(including the 7 per cent. fixed dividend) on the Preferred Shares, and 
50 per cent. on the $3,500,000 of Ordinary Shares. 

Application will be made to the Committee of the London Stock 
Exchange in due course for a special settlement and quotation for the 
Shares now offered. 

Applications for the purchase of Shares should be made on the 
accompanying form, and sent, with a remittance for the amount 
payable on application, to Parr’s Bank, 4 Bartholomew lane, E.C., 
or any of its branches. 

If any application be not accepted in respect of the full amount 
of shares applied for, the surplus amount paid om application will be 
appropriated towards the amount payable on allotment, and where any 
application is not accepted the deposit will be returned in full. Failure 
to pay any instalment when due will render any instalment pre- 
viously paid liable to forfeiture. ‘ sll 

A brokerage of 3d per share will be paid in respect of applications 
accepted bearing a Brokers’ stamp, and not being applications handed 
in in fulfilment of Underwriters’ stain. eis - 

Full .Prospectuses (upon the terms of which alone applications wi 
be received) and rene of Application can be obtained from the 
Bankers and Brokers, or from the British and Foreign General 
Securities and Investment Trust, Limited, Winchester House, Old 
Broad street, E.C. 

Dated 25th July, 1912. 





THE ECONOMIST. 


The Subscription List CLOSES SATURDAY, the 27th day of July, 1912, 
A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. » 
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The Anglo-French Mercantile and 
Finance Corporation, Limited. ' 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL .- 


- £1,500,000, 


Divided into 1,500,000 Shares of £1 each, of which 400,000 have been already issued. 


Issue of 600,000 Shares of £1 each at par, 


Payable as follows: 5s on Application; 5s on Allotment; 10s on 16th September, 1912; or the whole ma 
_ up in full at a discount at the rate of 2 per cent. per annum. 


The remaining 500,000 Shares are reserved for future use, and are subject to the options hereinafter mentioned. 


DIRECTORS. 

THE RIGHT HON. AUSTEN CHAMBERLAIN, M.P. (Chairman), 9 
Egerton place, London, S.W. Director, Imperial and 
Foreign Corporation, Ltd. 

THE RIGHT HON. ALFRED LYTTELTON, K.C., M.P. (Vice-Chairman), 
3 Paper buildings, Temple, London, E.C. 


J. S. HARMOOD BANNER, M.P., 24 North John street, Liverpool. | been entered into between this Corporation and the Imperial and 


Director, Imperial and Foreign Corporation, Ltd. 
A. H. S. CRIPPS, J.P., 1 Essex court, Temple, London, E.C., 


Barrister-at-Law. Director, Imperial and Foreign Corporation, 
Ltd. 

H. RIMINGTON WILSON, Abberton Manor, Colchester. 
Imperial and Foreign Corporation, Ltd. 

EDMOND PORGES, E. Porges et Cie., Paris. 

J. D. ALEXANDER, 70 Cadogan square, London, 8.W. 


Director, 
Imperial and Foreign Corporation, Ltd. 


HERBERT GUEDALLA, F.C.A., 1 Broad street place, London, E.C. deposit of 5s per share, with the Corporation’s Bankers on or befon 


Director, Imperial and Foreign Corporation, Ltd. 
oS 


Director, | 





The Offices of the Corporation will be at 1 Broad street place, 
E.C., the Offices of the Imperial and Foreign Corporation, Limited, 
Preferential allotment in the present issue will be given to the 
— Shareholders of the Imperial and Foreign Corporation, 
limited. 


Contracts dated 29th March, 1912, and 16th July, 1912, have 


Foreign Corporation, Limited, under which the Imperial and 
Foreign Corporation, Limited, guarantee the subscription of the 
Shares now offered in consideration of an underwriting commissiog 
of 24 per cent. and the call on 360,000 Shares above mentioned, 
Application will be made in due course for a settlement in and 
quotation of the Shares now issued on the London Stock Exchange 


| and the Paris Bourse. 


E. FONTAINE DE LAVELEYE, Banque Fontaine et Cie., Paris. | 


Director, Imperial and Foreign Corporation, Ltd. 
To be elected : 
IAN HEATHCOAT AMORY, J.P., Hensleigh, Tiverton, 


Devon. 
Director, Imperial and Foreign Corporation, Ltd. 


Bankers. 
Lloyds Bank Limited, 72 Lombard street, London, E.C., and 
Branches. 
Chartered Bank of India, Australia and China, 38 Bishopsgate, 
London, E.C. 
Boulton Bros. and Co., 39, Old Broad street, London, E.C. 


Solicitors. 
Ashurst, Morris, Crisp and Co., 17 Throgmorton avenue, London, 
E.C. 
Auditors. 
Broads, Paterson and Co., 1 Walbrook, London, E.C. 


Secretary and Registered Offices. 
H. E. Carter, 1 Broad street place, London, E.C. 


The Corporation has an authorised Capital of £1,500,000, of 
which £400,000 in £1 Shares are at present issued. £600,000in £1 
Shares are now about to be issued. 

The Imperial and Foreign Corporation were approached with a 
'| view to their assuming the control of this Corporation. The 

results of the negotiations which ensued are as follows :—The 


then existing issued Capital of £500,000 was written down to | 


£400,000 so as to represent the cash value of the assets, 


the total authorised Capital was increased to £1,500,000, the | 
present Directors were appointed in succession to the late Board, | 


and the Imperial and Foreign Corporation guaranteed the issue of 
600,000 Shares of £1 each. 


| deposit will be returned in full. 


All applications for Shares must be made upon the Application 
Forms accompanying the Prospectus, and lodged, together with a 
the 27th July, 1912. In the event of no allotment being made the 
In the event of less Shares being 


| allotted than the number applied for, the balance of the deposit 


| Will be applied in or towards satisfaction of the payment due on 
| allotment. 





The connections of the Corporation, the Shares of which are | 
quoted in London and Paris, are by these arrangements retained, | 
whilst through the connection of the Imperial and Foreign 


Corporation, with which this Corporation will be closely allied, 


it will secure an interest in important business already entered | 


into and now under consideration. 


This Corporation has now approximately £330,000 in cash and 


readily marketable quoted securities. 
Capital is represented by unquoted securities and investments 


The balance of £70,000 | 


which have been written down to that figure but for which an | 


exact valuation cannot’ be obtained. 
Directors to realise the latter as opportunities arise. 

The present issue will enable this Corporation to undertake on 
favourable conditions sound financial business. 

The whole of the reserve Capital of 500,000 Shares is under 
options to 30th April, 1914, at par—as regards 140,000 Shares 
under an arrangement made at the time of the Corporation’s first 
issue of Shares, and as to the remaining 360,000 Shares under the 
contract referred to below, dated the 29th Mareh, 1912. 

Messrs Boulton Bros. and Co. have consented to act as Financial 
Advisers. 


It is the intention of the | 


A brokerage of 3d per Share will be paid on Shares applied for 


| and allotted on applications bearing a Broker's stamp. 


Copies of the Corporation's Memorandum and Articles of Associa- 


| tion and of the Contracts above referred to may be inspected at the 


Offices of Messrs Ashurst, Morris, Crisp and Co., the Corporation's 
Solicitors, during usual business hours. 

Applications will be-received by any of the Corporation's 
Bankers or their Branches. 

Prospectuses and Forms of Application can be obtained from the 


Bankers of the Corporation or at the Office of the Corporation. 
Dated 25th July, 1912. 


THIS APPLICATION FORM MAY BE _ USED. 


INO... .0csceesnuna 


THE ANGLO-FRENCH MERCANTILE AND FINANCE 
CORPORATION, LIMITED. 


CAPITAL - - - £1,500,000 
Divided into 1,500,000 Shares of £1 each, of which 400,000 
have been issued. 


FORM OF APPLICATION FOR 
To the Directors of the 


SHARES. 


ANGLO-FRENCH MERCANTILE & FINANCE CORPORATION, LTD. 


Gentlemen,—Having paid to the Corporation’s Bankers the sum 

, being a deposit of Five Shillings per Share 

Shares of £1 each in the above-named 

Corporation, I/we do hereby request you to allot to me/us that 
number of Shares in*the Capital of your Corporation upon the 
terms of the Corporation’s Prospectus dated 25th July, 1912, a8 
filed with the Registrar of Joint Stock Companies, and the 
Memorandum and Articles of Association of the Corporation, and 
I/we agree to accept the same or. any less number of Shares that 
may be allotted to me/us, and I/we hereby authorise you to place 
my/our name on the Register of Members of the Corporation a8 
holder of the Shares allotted to me/us, and I/we hereby agree to 
make the further payments upon such Shares in accordance Wilh 


|. the Prospectus. 


Signature 
Name (in full) 
(State Mr., Mrs. or Miss.) 
Address (in full) 
Profession or Business 


This Form must be sent with remittance to any of’ the’ 
Bankers of the' Corporation. 


y be paid/ 


—_ fe eo .o sce ee Ot 












A} -guly 27, 1912. 
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THE MANCHESTER 


COMPANY, 


SHARE CAPITAL - « - 


Divided into 40,000 44 per cent. Cumulative Preference Shares of £10 each— £400,000; 25,000 Ordinary Shares of £10 each—£250,000—£650,000; 
and £250,000 4 per cent. First Mortgage Debenture Siock— £250,000. 
All the Ordinary Shares and Debenture Stock have been issued and are fully paid. 





PRESENT ISSUE:— 
The above 40,000 44 per cent. Cumulative Preference 
Shares of £10 each ... on 
At par payabie as follows :— 
1os per Share on Application. 
10S yy » » Allotment. 

And the balance as and when required, at intervals of not less than 
two months, and in instalments, none of which may exceed £2 10s 
per share. It is anticipated that all the said Capital will be called 
up within two years. 

Allottees may pay up in full on Allotment, or at the date of any 
Call becoming payable, and moneys so paid in advance will rank for 
dividend as from the date of payment. 

The Preference shares confer the right to a cumulative preferential 
dividend of 4} per cent. per annum on the capital for the time being 
paid up thereon, and are in a winding-up preferential both as to 
Capital and Dividend, but do not participate further in profits or 
surplus assets except that if the Manchester Ship Canal Company 
terminates the Agreements and Leases under the option referred to 
in the Prospectus the holders of the Preference Shares will be entitled 
to receive out of the Assets of the Company a premium of tos per 
share, and such premium will be paid with the same priority as the 
said Preference Capital. 

On a show of hands every member present in person is entitled 

to one vote. On a poll the Preference Shareholders are entitled to 
one vote for every two Preference Shares held by them, and the 
Ordinary Shareholders to one vote for every one Ordinary Share held 
by them. 
Dividends on the Preference Shares will be payable half-yearly on 
the 1st July and the 1st January, and the first payment will be due 
on the 1st January, 1913, and will be calculated from the dates of 
payment of the instalments. 


£400,000 
















TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
SIR GEORGE WILLIAM AGNEW, BART., M.P. 


ssocia- CHARLES JAMES MILLER, Esq. 
at the DIRECTORS. 
tion's JOHN HARWOOD, Esgq., Woodside Mills, Bolton, Cotton Spinner, 
Chairman. 
ation’s ERNEST AGNEW, Esgq., 5 Mount street, Manchester, Merchant. 
THOMAS CRAVEN, Esq., D.L., Craven Ironworks, Salford, 
m the Engineer. 
1. GEORGE HESKETH, Esq., Astley Bridge, Bolton, Cotton Spinner. 
SIR JAMES WILLIAM SCOTT, BART., 16 George street, Man- 
chester. 
BANKERS. 
. The Manchester and County Bank, Limited. 
osnnegl - SOLICITORS. 
ANCE Messrs Sale and Co., 29 Booth street, Manchester. 
AUDITORS. 
Messrs Halliday, Pearson and Co., 13 Spring gardens, Manchester. 
BROKERS. 
Messrs Lawson and Ormrod, 4 Norfolk street, Manchester, and Bolton. 
SECRETARY. 
_ W. H. Shaw. 


REGISTERED OFFICES. 
104 King street, Manchester. 





PROSPECTUS. 

Under the terms of two Agreements, dated the 8th August, 1902, and 
the 22nd October, 1903, and made between the Manchester Ship 
Canal Company (hereinafter referred to as ‘‘ the Canal Company ’’) 
and the Manchester Dock and Warehouse Extension Company, 
Limited (hereinafter referred to as ‘‘ the Company ’’), the Company 
agreed to erect a New Dock and other buildings upon a portion of 
the old Manchester Race Course, which had then been recently ac- 
quired by the Canal Company. It was also agreed that, on the com- 
}jpletion thereof, the Canal Company should lease the same to the 
pany at a nominal rent for a term of 99 years from the 24th June, 
i902, and that the Company should sublet the same to the Canal 
Company for the residue of the said term, less 3 days, at an annual 

tent equal to 5 per cent. on the aggregate cost as defined in the said 






































ts. 

The New Dock (the largest in the Canal Company’s undertaking, 
and known as No. 9 Dock) and buildings, comprising Transit sheds 
and the foundations of and other work connected with a new Grain 
ator, were in due course erected, and the Dock was formally 
pened by His late Majesty King Edward VII. on the 13th July, 1905. 
The Lease, dated the 12th July, 1907, and Sub-lease, dated the 
413th July, 1907, carrying into effect the terms of the said Agreements, 
j¥ere duly completed, the total rent payable to the Company, under 
ithe latter, being £25,000 per annum. 

}, The money so far expended (£500,000) has been provided by the 
issue of the Ordinary Share Capital and the Debenture Stock. 


















THE ECONOMIST. 


A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies as required by Section 80 of the Companies (Consolidation) Act 1908. 


The SUBSCRIPTION LIST will OPEN on the morning of TUESDAY, the 30th day of July, 1912, 
and will close at or before Three o’clock on the following day. 


d "HE MANCHESTER AND COUNTY BANK, LIMITED, are authorised to receive subscriptions for the under- | 





tioned issue of Preference Shares at their Head Office, 55:King street, Manchester, or at any of their Branches. 


DOCK AND WAREHOUSE EXTENSION 





Incorporated under the Companies Acts, 1862 to 1900. 


215 


LIMITED. 


£650,000 





Owing to the increase of traffic, the Canal Company are desirous 
that the new Grain Elevator shall be forthwith compieted, and that 
the Transit shed on No. 9 Dock shall be roofed in, and that a new 
Transit shed shall be erected'on No. 8 Dock, and further incidental 
requirements provided. 

Two Agreements, dated the 24th July, 1912, have consequently been 
entered into, under which the Company agree to complete the works 
required, taking a further lease of a site abutting on No. 8 Dock 
for the Transit shed at a nominal rent for a term of years, expiring 
with the term created by the above-mentioned Lease of the 12th July, 
1907, and sub-letting the same to the Canal Company for the residue 
of the term, less three days. 

The total aggregate cost, as defined in the last-mentioned Agree- 
ments, will be £400,000, and the Canal Company will pay during 
construction an annual rental equal to 4} per cent. on the Preference 
Share Capital now being issued and for the time being paid up (includ- 
ing capital paid up in advance of Calls), and, from and after the 
completion of the works agreed to be erected, or from the 1st August, 
1914, whichever shall first happen, an annual rental equal to 5 per 
cent. upon such sum of £400,000. The total rents receivable by the 
Company will then amount to £45,000 per annum, which will be 
payable by the Canal Company as part of their ordinary working 
expenses. 

The Canal Company have full power to enter into this arrangement 
under the provisions of the Manchester Ship Canal Acts of 1897 
and 1912, with the consent of the Manchester Corporation, which con- 
sent has been given. 

The Canal Company, after the completion of the works, have to 
insure the same, except the foundations thereof, to their full value, 
maintain them in good repair, and reconstruct and rebuild them, if 
necessary, and pay all rates, taxes, charges, and outgoings (except 
Property Tax). 

Under the terms of the said Agreements of 24th July, 1912, the 
Canal Company have the option, after the completion of the works, 
at any time on giving 12 months’ notice, to determine or take over 
the same or the said Lease, when granted, provided at the same 
time they determine or take over the before-mentioned Lease of the 
12th July, 1907. Should the Canal Company exercise this option the 
Company will be repaid the said sum of £400,000, together with a 
bonus of £5 per cent. thereon, which will be paid to the holders 
of the Preference Shares now offered. 

The Company have established Sinking Funds to meet the repay- 
ment of the Ordinary Capital and the Debenture Stock at the ex- 
piration of the term, and will establish a like Fund to meet the re- 
payment of the Capital raised by this issue in case the Canal Com- 
pany do not exercise their said option. 

The Company have, under a Memorandum dated the 24th July, 
1912, arranged with Messrs Lawson and Ormrod to pay to them 
2 per cent. underwriting commission, 1 per cent. overriding com- 
mission, and $ per cent. brokerage upon the Preference Share Capital 
now issued, in consideration of their undertaking to procure sub- 
scriptions for the whole of the same. Messrs Lawson and Ormrod 
have entered into sub-underwriting arrangements with various 
persons, firms, and Companies at a commission of 2 per cent., and 
undertake to pay a brokerage of 1s per Share on allotments made in 
respect of Applications bearing Brokers’ Stamps. 

‘Under the terms of the two Agreements of 24th July, 1912, the 
costs of the Company and other expenses in connection with and 
incidental to this issue, including the said underwriting commission, 
overriding commission, brokerage, and the duty payable on the in- 
crease of the capital of the Company, are to form part of the 
aggregate cost of the works. 

The Ordinary Shares and Debenture Stock of the Company are 
quoted on the Manchester Stock Exchange, and application will be 
made for a quotation of the Preference Shares. 

The Lease and Sub-Lease, dated respectively the 12th and 13th 
July, 1907, the two Agreements dated 24th July, 1912, the Memo- 
randum dated 24th July, 1912, the Consent of the Manchester Cor- 
poration dated 8th July, 1912, and the Trust Deed securing the 
Debenture Stock and prints of the Memorandum and Articles of 
Association of the Company, and of the Manchester Ship Canal 
Acts of 1897 and 1912, may be inspected, during business hours, at 
the offices of the Company’s Solicitors, Messrs Sale and Co., 
29 Booth street, Manchester. 

Applications for Preference Shares must be made on the form accom- 
panying the prospectus, and sent to the Company’s Bankers, together 
with a cheque, made payable to such Bankers, for the amount payable 
on application. If_no allotment is made, ¢he application money will be 
«eturned in full. Where the number of shares allotted is less than 
that applied for, the surplus will be credited in reduction of the 
amount payable on allotment, and any excess will be returned. 

Failure to pay any instalment, when due, will render the previous 
payments liable to forfeiture. j 

Prospectuses and Application Forms may be obtained at the ]} 
Bankers, Brokers, Solicitors, and Offices of the Company. 

Manchester, 25th July, 1912. 











GENERAL 


ECONOMIST. 


[July 27, 1919, | i 


MEETING, 


South Austrian Railway, 


1912. 


REPORT OF THE ABOVE GENERAL MEETING, held} 


May 30th, in Vienna, 
to hand. 


Kr. 
lines 


ee 5,968,893.69 
++ §49,839,078.64 


Construction expenses on trunk 
during 1911 amount to .. 
Adding figures to December 31/10 
Total construction expenses are .. 555:807,972-33 
Orders for roll‘ng stock in 1911 were : 
14 locomotives ; 
49 passenger carriages ; 
89 goods trucks ; 
Payments for rolling stock, station installations and furniture in 
|) 1911 were Kr. 1,320,551.97. 


BALANCE SHEET. 

The Balance Sheet shows : 

Capital engaged in lines now worked, in private lines, and in the 
old Italian lines, deducting amortisation and allowing difference 
between nominal capital issued and amount realised, Kr, 
2,540,520,935.56. 

Kr. 
346,715,256.77 
e+ 2,043,724,654.60 


Shares (amortisation deducted) .. 
Debentures 


” ” ee 


° 2,390, 439,911.37 


Excess of expenditure over share capital 

and loans .. ie «+ 150,081,024.19 
Adding amounts necessary to cover 
deficits 1908-9-10-11 19,292,423.00 


169,373.447-19 
Less 


expenses covered by balances 
carried over 1886 to 1896, special 
reserve, limitation of amortisation .. 162,726,189.47 


We have a deficit of 6,647,257.72 


ee Kr, 
TRAFFIC. 

Gross receipts (from all sources) on trunk lines in 1911 were 
Kr, 152,355,741.90, an increase of Kr. 6,085,209.03 (4.16%) on 1910 
Number of passengers carried, 34,560,927 (an increase of 1,323,908 
on IgI0). 

The increase in receipts is due to passengers, Kr. 685,477.34; 


slow goods traffic, Kr. 4,316,784.48; fast goods traffic, Kr.621,080 99; 
and the remainder to sundry receipts. 


Chevalier von Eger presiding, has just come 


WORKING EXPENSES. 


Cost of working in 1911, Kr. 88,971,785.83 (an increase of 
Kr. 2,360,575.70 on 1910), made up as follows :— 
Kr. 
3+357>599-64 
16,419,749.31 
34, 360,129.15 
34,334,307.73 


Kr. 88,971,785.83 


Administration 
Maintenance 

Traffic 

Traction and material 


Deducting this from receipts (Kr. 152,358,741.90), we have a 
surplus of Kr. 63,383,956.07 (an increase of Kr. 3,724,633.33 0M 1910 
figures). Deducting special expenses, mortmain and land taxes, 
and income-tax (Kr. 17,697,982.25), we arrive at a net surplus of 
Kr. 45,685,973.82, or an increase of Kr. 1,310,558.22 on 1910. 

The increase in working costs is again principally due to rise in 
staff wages. 


LOCAL RAILWAYS. 


Gross receipts from traffic on local lines Kr. 


and leased lines in r91z.. 12,720,282.87 


es 6,971,154-91 


Less working costs.. ee 


5,749,127.96 


Against this we have 


Rents and Royalties.. 5,653,274.01 
Income Tax on Vienna 


Neustadt Line 211,444.73 


5,864,718.74 


Leaving a net loss on these linesof .. Kr. 115,590:78 


a 


HOTELS AND INDUSTRIAL UNDERTAKINGS. | 


Net profit :— Kr. 


246,969.21 
143,405.27 
516,806.76 

8,303.12 


Railway Safety Apparatus Factory 
Semmering Hotel .. 

Graz Rolling Mills.. 

Gonobitz Collieries 


— 


Kr. 915,484.36 
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sheet, the money market has been again in need of 
supplies, and considerable amounts have been bor- 
rowed from the Bank. Thursday’s Bank Return 
showed that £1,207,000 had been withdrawn in cash, 
and £752,000 in notes, but as £766,000 in gold came 
in from abroad, the net reduction in the Reserve was 
only £1,193,000. The total Reserve is still above 29 
millions, which compares well with last year, though 
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the Proportion is nearly 6 points lower. Under the 
circumstances, it is not surprising that the market rate 
for loans should have risen occasionally to 3 per cent. 
Yesterday the discount rate was easier at a weak 3 per 
cent. 


* * + * 


Our New York correspondent telegraphs :—Wall 
Street conditions are more encouraging. The promise 
of the crops is excellent, especially in the north-west. 
Big yields of wheat, corn, oats, hay and potatoes are 
expected, and many Western bankers are confidently 
anticipating active business. Interest in politics is 
rapidly being eliminated, and Congress is expected to 
close in the middle of August. No radical tariff legisla- 
tion is expected this session, or even next. Money is 
hardening, and business prospects are good. High 
prices are being paid for steel, and the market is fairly 
active, with advancing quotations. Textiles are strong, 
and labour troubles are disappearing. 

. * * . 


Our Amsterdam correspondent writes:—No_ re- 
spite has been allowed to this market from the 
strain of dear money. Up to 5} per cent. was 
paid for call money and monthly loans. Though 
help from abroad cannot be looked for, it is 
a little difficult to see how this situation can last 
while the Bank of the Netherlands is each week adding 
to its surplus funds. The fact that the quotation was 
forced down to 4} per cent. after 5 per cent. had been 
marked up seems to point to easier conditions. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





A Fort- |Three Wks.| A Month 


lmnis Week |Last Week night Ago. Ago. Ago. 


aos 1 eninge sg Ricgieetods 
> | © % % % 
Bank rate.... 3 | 3 3 3 3 
Market rate..| = 3 Sts 3 235 23 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


as A Fort- |Three Wks.| A Month 
7 Week.|Last Week. night Ago. Ago. Ago. 





% % % 
With Paris 3 + 2 + + 
» Berlin .... - — oa 
» Amsterdam) — 1 _ = - 
» New York.. 
» CallMoney} + 4 aa th a + — 


RATES of EXCHANGE. 
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2 forus | 2fforus | 2% for us | 2; forus | 2} for us 


lg 





This Week.|/Last Week. 





THE TWO “TITANIC” REPORTS. 


It is. two months since Senator Smith presented the 
report of the American ‘‘ Titanic’? Committee to the 
United States Senate, and now we have the more formal 
and elaborate report of Lord Mersey. It was fitting 
that as the ‘‘ Titanic ’’’ was the biggest ship afloat and 
her sinking the greatest tragedy of the sea, so the in- 
quest upon her loss should have been the longest and 
most detailed ever held by a Wreck Court. Yet Lord 
Mersey’s report, as the Manchester Guardian points out, 
contains only 30 words :—‘‘ The loss of the said ship 
was due to collision with an iceberg, brought about by 
the excessive speed at which the ship was being navi- 
gated.’’ This is a model of compression, and no one 
will gainsay its truth. The Annex tothe Report, which 
covers over 70 folio pages, contains a description of the 
ship, an account of her journey across the Atlantic, of 
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the messages she received, and of the disaster, a desor} 
tion of the damage to the ship and of its gradual 
an account of the saving of those who survived, a criti. 
cism of the fatal negligence of the ‘‘ Californian,” ang 
a censure of the Board of Trade’s regulations, 
this Annex also we have the finding of the Court on the 
26 questions submitted to it, and its recommendations 
with regard to watertight sub-division, lifeboats ang 
rafts, boat drills, manning, &c. With regard to the 
main facts and causes of disaster, the two inquiries 
reached similar conclusions, but the tone in which the 
British Court has expressed its findings is more reserved 
than that of the American Committee. Lord Mersey’s 
document is certainly more mature than Senator 
Smith’s, and expert evidence and opinion has been con 
sidered more carefully, but the two reports form an in. 
teresting commentary upon one another. The import 
ance of studying their resemblances and divergences js 
all the greater since they will affect legislation on both} 
sides of the Atlantic. The status and powers of the} 
American Committee were indeed foolishly questioned al 
this country ; but the matter was cleared up by Senator | 
Raynor. The Committee of the Senate, he said, 
had no power beyond that which it had exer 
cised. In conducting the investigation it acquired 
its jurisdiction under its constitutional right to 
regulate commerce, and it was because Congress} 
had jurisdiction to regulate commerce between the | 
States and foreign countries that the Committee was} 
entitled to undertake the investigation. One of the} 
lessons which Senator Smith sought to derive from the} 
disaster was the over-confidence of all concerned. Both 
owner and builder, he said, were eager to go upon the} 
trial trip. No sufficient tests were made of the boilers 
or bulkheads or gearing, and no life saving or signal 
devices were reviewed. Captain Smith’s great mistake 
was also over-confidence, for as the evidence of Barrett, 
the chief fireman of the ‘‘ Titanic’’’ showed, the vessel 
was running at full speed on the afternoon and evening 
of the disaster, and twenty-four out of twenty-nine 
boilers were fired at the time—more than at any pre 
vious stage of the voyage. This was in spite of warm 
ings that ice was in the neighbourhood :— 


On the third day out ice warnings were received by the wire 
less operators of the ‘‘ Titanic,’”’ and ‘“‘the testimony is com 
clusive’’ that at least three of these warnings came direct 
the commander of the ‘‘ Titanic’? on the day of the accident, 
the first, about noon, from the “‘ Baltic,’ of the White Star Line, 
This message places the icebergs within five miles of the track 
which the “‘ Titanic’? was following and near the place where 
the accident occurred. A fourth wireless message regarding 
ice was sent by the ‘‘ Californian” to the ‘‘ Titanic” an hour} 
before the accident occurred. The message read: “We art 
stopped and surrounded by ice.’? To this the operator on the | 
‘‘Titanic”? replied: ‘‘Shut up; busy; I am working Cape} 
Race.’”? While this was the last message sent by the “ Cali-} 
fornian”’ to the ‘‘ Titanic,”’ the evidence shows that the operator} 
of the ‘Californian’? kept the telephones on his head and | 
heard the ‘“‘ Titanic” talking to Cape Race within a few 
minutes of the time of the accident, when he “ put the *phones | 
down, took off his clothes, and turned in.” 


Nevertheless speed was not relaxed, and the look-out 
was not increased, though Captain Smith gave instruc} 
tions that ‘‘if it is a slight degree hazy, there is n0 
doubt we should have to go very slowly, and if in the 
slightest degree doubtful let me know.”’ 

On these points Lord Mersey’s report is especially 
illuminating. He comes to the conclusion that two if 
portant ice warnings—those from the ‘‘ Amerika ” and 
from the ‘‘ Mesaba ’’—were put aside by Phillips, the 
wireless-operator, and never delivered to the captail. 
But he agrees that the evidence establishes quite clearly 
that the officers were well aware that the ship was entef-} 
ing a region where ice might be expected. In these cif} 
cumstances, the master should either have stood well to} 
the southward, or reduced speed as night approached. | 
The reason why he did neither was to be found in the} 
evidence :— 


It was shown that for many years past, indeed for a quartet 
of a century or more, the practice of liners using this 
when in the vicinity of ice at night had been in clear 
to keep the course, to maintain the speed, and to trust to a. 
look-out to enable them to avoid the danger. This practiee, 
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if ‘was said, had been justified by experience, no casualties having 
from it. I accept the evidence as to the practice and 

as to the immunity. from casualties which is said to have accom- 
ied it. But the event has proved the practice to be bad. Its 
root is probably to be found in competition, and in the desire 
of the public for quick passages rather than in the judgment 
pf navigators. But, unfortunately, experience appeared to 


justify it. 

Lord Mersey throws light on another point upon which 
there has hitherto been some doubt. It was suggested, 
he said, that Captain Smith was yielding to influences 
| which ought not to have affected him : that the presence 
lof Mr Ismay on board and the knowledge which he 
I perhaps had of a conversation between Mr Ismay and 
the Chief Engineer at Queenstown about the speed of 
I the ship and the consumption of coal probably induced 
ihim to neglect precautions which he would otherwise 
have taken. The evidence showed, however, that he 
was not trying to make a record. In the light of prac- 
tice and past experience, Lord Mersey considers Captain 
Smith not to have been guilty of negligence. As re- 
gards the manning of the boats Lord Mersey finds that 
the discipline among passengers and crew was good, but 
the organisation should have been better, and if it had 
been it is possible that more lives would have been 
saved. He passes severe strictures upon the Board of 
Trade for its omission to revise the rules of 1894. Mean- 
while, until naval architects really can build unsinkable 
ships, boat accommodation should, where practicable, 
be carried for all on board. 

On the other hand, Lord Mersey rebuts the sugges- 
tions that third-class passengers were unfairly treated ; 
that their access to the boat deck was impeded ; and that 
first and second-class passengers were given precedence 
in the boats. 

It is no doubt true that the proportion of third-class pas- 
sengers saved falls far short of the proportion of the first and 
second-class, but this is accounted for by the greater reluct- 
ance of the third-class passengers to leave the ship, by their un- 
willingness to part with their baggage, by the difficulty in get- 

} ting them up from their quarters, which were at the extreme 
ends of the ship, and by other similar causes. 
Lord Mersey is also able to exonerate Sir C. Cosmo 
Duff-Gordon from the gross charge of having bribed 
the men in his boat to row away from drowning people, 
though he is blamed for not having encouraged the men 
to search for survivors. As regards Mr Ismay, Lord 
Mersey is clear that there was no moral obligation on 
him to remain on board, and very properly observes that 
if he had not jumped when he did one more life would 
have been lost. He does not consider whether a director 
or manager of a company who travels free can be re- 
garded as an ordinary passenger. 

A close comparison of the suggestions made by the 
Ametican Committee and by Lord Mersey would also 
be fruitful. Space, however, does not permit us to do 
more than outline the proposals made. In summing up 

ji the results of the American Inquiry, Senator Raynor 
stated :— 

First, that the Committee must recommend a change 
in the Admiralty and navigation laws of America. 
They consist, he said, of an incongruous collection of 
antiquated statutes, which should be repealed and re- 
enacted so as to meet the necessities of ocean inter- 
course of the present day. Second, the ‘‘ Titanic ’’ was 
not equipped with a sufficient number of lifeboats. 
Third, the failure of foreign steamships to carry search- 
lights was utterly inexcusable, and if a proper search- 
light had been upon the vessel the accident could have 
been avoided. Fourth, the failure to supply the proper 
Officers with binoculars was unquestionably an act of 
negligence, especially as a demand had been made by 
the proper officers for them, and the demand had been 
refused. Fifth, there was not proper attention paid to 
the wireless messages that the ship received. This 
appears to have been an inexcusable act of negligence. 
Sixth, the speed of the vessel was not lowered as it 
Should have been when notice was received that she 

| was in a dangerous zone. 


Consequently the report recommends that all ships 
| With over a hundred passengers should carry two 
| Searchlights. Liners should follow a southerly track 
during the iceberg season, and look-outs should be 
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furnished with glasses. Every ship should carry suffi- 
cient lifeboats to hold everybody on board, and life- 
boat drill should be made a matter of regular routine 
on board ship. Wireless installation, moreover, should 
be regulated so as to prevent interference by amateurs, 
while all ships should have wireless operators con- 
stantly on duty. More powerful wireless instruments 
and auxiliary power to work the wireless installation 
are also demanded. In regard to construction the 
American Committee makes no very definite sugges- 
tion. Commenting upon the American inquiry, a New 
York correspondent, who had the advantage of hearing 
the proceedings, wrote to us the other day :—Of course, 
the inquiry was wholly justified, and if it had been con- 
ducted better it would have deserved high praise for its 
timeliness. Even as it is, evidence has been secured 
promptly, which will certainly lead to much-needed legis- 
lation with regard to wireless telegraphy. There are, to 
my mind, several subjects for consideration raised by 
this inquiry :— 

1. New and more southerly routes. They have been 
adopted temporarily by agreement of the lines, but personally 
I think more southerly “lanes” might well be maintained 
permanently as a means of avoiding fog, as well as ice. 


2. A better construction of the sides, as well as the bottoms 
of the liners. 


3. The introduction of searchlights—useless in fog, but, 
perhaps, valuable on clear nights to show up icebergs. They 
would, of course, be very dangerous in narrow waters. 

4. Additional lifeboats and raits, although, of course, it was 
an extraordinary piece of good fortune that they were able to 
launch all the “ Titanic’s ” lifeboats successfully, as they had 
to be lowered 70 feet from the boat deck. 

5. Another suggestion has been an ice patrol, just as now 
vessels are sent out to destroy derelicts, they might, during 
the ice season, warn vessels. But this seems to be quite 


impracticable, and a better thing would be to go far to the 
south of the ice. 


Lord Mersey’s report discusses shortly the technical 
question of water-tight doors, longitudinal subdivi- 
sions, and double bottoms, but advises that these 
matters, so far as regards shipbuilding practice, should 
be referred to the newly appointed Bulkheads Com- 
mittee. In regard to the closing of the ‘‘ Titanic’s ”’ 
water-tight doors, he says that there does not appear 
to have been any appreciable effect upon the sinking of 
the ship caused by either shutting or not shutting the 
doors; but as a matter of fact, they appear to have 
been shut in good time. Lord Mersey’s chief recom- 
mendations may be summarised as follows :— 


(1) That the Bulkheads Committee should enquire 
about technical questions of naval construction, and 
the Board of Trade should consider its recommenda- 
tions, and amend its rules for the construction of new 
ships accordingly. 

(2) That boats should, where practicable, be re- 
quired to be carried for all on board, and that such 
boats should be fitted with a protective fender to lessen 
the risk of damage when being lowered. That one or 
more boats might be directed to be mechanically pro- 
pelled. 

(3) That a boat drill, a fire drill, and a water-tight 
door drill should be held as soon as possible after 
leaving port, and not less than once a week on the 
voyage. Other recommendations are made to secure 
greater efficiency. 

(4) That every look-out man should undergo a 
sight-test at reasonable intervals. 

(5) That there should be a continuous service of 
wireless telegraphy on board ship, and where practic- 
able a silent chamber for receiving messages. 

(6) That an international conference should be called 
to consider common rules as to the subdivision of 
ships, life-saving appliances, wireless telegraphy, 
speed, and searchlights. 

Some divergences between Lord Mersey’s view 
and that of the American Committee appear 
in Lord Mersey’s answers to the Board of 
Trade’s questions. The use of binoculars, he says, 
is not necessary or usual in the circumstances in which 
the ‘‘ Titanic’’ was. Searchlights may at times be of 
service. 





THE AUTHORITY ‘OF NEWSPAPERS. 


In 1849—63 years ago—Cornewall Lewis published 
‘** An Essay on the Influence of Authority in Matters of 
‘Opinion.”’ It will never be very popular—its author 
was pleased to have sold 200 copies—but it will always 
be worth reading, though it lacks the distinction of 
Morley’s ‘‘ Compromise,’’ and the spacious architecture 
of Mill’s incomparable treatise ‘‘ On Liberty.’’ The dif- 
ference between matters of fact and matters of opinion 
‘is a distinction as vital to moral and political reasoning 
‘as it is futile and meaningless to the metaphysician. 
The line between a fact and opinion, between an object 
of sensation and an object of judgment, is hard enough 
/to draw, and it becomes confused the deeper one digs 
into the foundations of consciousness. As a meta- 
physician, Hume denied that things exist apart from 
our perceptions of them; but as a political philosopher 
and critic of society, he took for granted what everybody 
took for granted. Hume, said Johnson, would not run 
‘his head against a table, even though he denied it an 
independent existence. The difference between a 
thought and a stone wall may be “‘ ultimately ”’ fanciful. 
Mind and matter may be ‘‘ ultimately ’’ one. But so 
long as human nature and society last all progress and 
all happiness depend upon our thinking and acting in 
terms that are intelligible to our fellow-creatures. 

Lord Morley, the prince of English journalism, pre- 
siding last week at a complimentary dinner to a well- 
known writer, described it as ‘‘ a great profession.’’ So 
it may be, and certainly it has great power for good or 
for evil. Nevertheless, as Lord Morley hinted, the 
power of the Press is often exaggerated. The autho- 
rity of the editorial ‘‘ we ’’ is disputed by an innumer- 
able host of mute and apparently submissive ‘‘ men in 
the street.’’ There is a sort of rivalry between opinion 
and fact. Fact, or what passes for fact, often has more 
influence upon opinon than the most skilful and per- 
suasive arguments, or the most brilliant invective. Lord 
Morley said he would not mind who wrote the leading 
articles if he could control the headlines. 

Every journalist and every reader of a daily news- 
paper has at least a superficial view of the dividing line 
between opinions and facts. The newspaper professes 
to give you its facts in telegrams or reports, and its 
opinions in leading articles. Perhaps the best news- 
paper might be defined as the one which gives the most 
faithful accounts of what happens at home and abroad, 
the most accurate reports of important speeches, the 
fairest records of events, whether they support or 
weaken the conclusions of its editor. Many journals, 
of course, succumb to the temptation. They make news 
help views. This is the crime of crimes—to ‘“‘ fake ”’ 
correspondence and tamper with telegrams. The news 
columns are supposed to reflect facts. They should 
resemble the art of an honest photographer. The edi- 
torial represents opinions—it is a comment and criticism 
upon facts in the light perhaps of ideals and principles, 
perhaps in the heat of passion and prejudice. ‘‘I re- 
member it was with extreme difficulty,’’ wrote Gulliver, 
** that I could bring my master to understand the mean- 
ing of the word opinion, or how a point could be dis- 
putable ; because reason taught us to affirm or deny 
only where we are certain, and beyond our knowledge 
we cannot do either. So that controversies, wranglings, 
disputes, and positiveness in false or dubious proposi- 
tions are evils unknown among the Houyhnhnms.”’ 
Opinion, as Lewis puts it, is concerned with matters 
about which doubt may reasonably arise. The exist- 
/ence of a tree or a ship before the eyes of two persons 
is not.as.a rule disputable, or a matter of opinion, any 
more than the proposition that two and two make four. 
| A-full report of the same speech by two good shorthand- 
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writers will be practically identical. But opinions about 
the speech may, and probably will, vary almost jp. if 
definitely. Just as the judge has to distinguish between Ip 
questions of fact and questions of law, so the newspaper |} 
reader has to discriminate between questions of fagt/h 
and questions of opinion, and also (if he can) between 
what is written in good faith and what is written to/f 
order—at the dictation of.a Government, or in returp}} 
for cash payments. In free countries we have no Presgg} 
censorship, but how many journalists can afford to bel} 
independent? And how many of those who can afford} 
to be independent will consistently resist the subtle inl 
fluences of interest, appearing as it does under so many | 
specious and attractive disguises. 

Difficult, then, very difficult, is the task of the 
newspaper reader. He has so little time to spare for |} 
investigation that he might be expected to swallow all |} 
that he sees in print, were it not that there is a lively 
competition among newspapers for his patronage; and 
as these speak with different voices, the reader, unless 
he lives the life of a hermit, with only a single favourite |} 
newspaper, finds himself bemused with perpetual con-|} 
tradictions of fact, and a perpetual clash of opinion, |} 
It is, therefore, to the multiplicity of newspapers that }} 
we attribute a very healthy and, perhaps, increasing |f 
scepticism. The more they are read the less they are 
believed. There is no synoptic gospel to be drawn 
from a comparison of newspaper authorities. So much} 
the less, therefore, is the influence of these authorities || 
over men’s opinion. Take the cases of 1880, and 
1886, and 1906. From 1877 to 1880 Mr Gladstone 
had been agitating against Lord Beaconsfield’s foreign 
policy. He had denounced him for supporting the 
Turks, for invading Afghanistan, and for annexing |} 
the Transvaal. In fact, he had arraigned Disraeli’s}} 
‘‘ Imperialism ’’ as the very antithesis of Liberalism, }} 
This policy aroused great enthusiasm in the country, |f 
but official Liberals were undecided. Many of them 
were at least as imperialistic as their opponents. 
Among the Radical jingoes of that time, perhaps the 
ablest and most influential was Joseph Cowen, editor |} 
of the Newcastle Daily Chronicle, a paper read by 
everyone who counted in Northumberland and Durham, 
Cowen felt so strongly about the merits of the Tory 
foreign policy that he supported it vigorously at 
the General Election of 1880. Here was an able writer |} 
with a daily paper practically monopolising the atten- |} 
tion of two counties. He had transferred his allegi- |} 
ance though he was still called a Radical. Yet at the 
ueneral Election of 1880, with this powerful newspaper 
against them, the Liberals swept the two counties, only 
one seat, if we remember right, being retained 
by the Conservatives. The case of 1886 is noj} 
less instructive. The Liberal Government of 1880 
“to 1885 had been, on the whole, a disappoint- 
ment. It had mishandled the Bradlaugh contro- 
versy. It had been unlucky and unskilful in 
Egypt, and neither its Land Bills nor its Coercion Bills 
had removed the miserable disaffection of Ireland. |} 
Nevertheless, the Radical programme of Mr Chamber- 
lain was making a strong appeal to the democracy, 
while the passing of the Reform Bill, which en- 
franchised the agricultural labourer, put Mr Gladstone |} 
in so strong a position that Parnell, wishing to hold 
the balance, gave the Irish vote to the Tories, and s0 
produced the situation out of which a Home Rule Bill 
might be expected to grow. Everybody knows how, 
after the General Election of 1885, Mr Gladstone de- 
veloped a Home Rule policy; how Lord Salisbury’s 
Government, when it met the new Parliament if 
January of 1886, was defeated on a Radical amend-} 
ment by 329 to 250; how Mr Gladstone formed a new 
Government, but was unable to carry the Duke of | 
Devonshire, Mr Chamberlain, and Mr John Bright with } 
him; how the Home Rule Bill was consequently de- | 
feated on the second reading by 30 votes. At the dis 
solution of 1886 Mr Gladstone found in his appeal to 
the country that he had lost not ‘only some of the 
strongest and most influential of his colleagues, but 
also some of his most powerful newspapers in the pre 
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inces. Mr Chamberlain carried off Birmingham and 
district, and the Birmingham Post became the oracle 
fof Liberal Unionism in the Midlands. Many other 
i jocal newspapers left Mr Gladstone on the same issue 
under the influence of the Cavendishes or other great 
| Whig families who severed their connection with 
| Liberalism. But to all appearance the chief havoc was 
}wrought in Scotland, for the two great organs of 
Scottish Liberalism, by far the most important news- 

pers in Scotland, the Scotsman and the Glasgow 
Herald, refused to follow the hero of the Midlothian 
campaigns into his Irish adventure, and in the election 
of 1886 they threw the whole weight of their authority 
into the Unionist scales. The Manchester Guardian, 
however, the favourite newspaper of Lancashire, which 
yielded then, as it yields now, to scarcely any other 
English newspaper in commercial and political autho- 
rity, devoted itself unsparingly to the cause of Home 
Rule. The Leeds Mercury, too, which still maintained 
a lead (soon to be lost) as the principal exponent of 
Yorkshire opinion, remained with the main body. of the 
party. The Bradford Observer also stood in with 
Home Rule. So far, then, as the Press was con- 
cerned, Mr Gladstone had lost almost everything in 
Scotland and nothing in Lancashire and Yorkshire. 
What was the result of the polls? He held Scotland 
fairly well, but lost heavily in Lancashire and Yorkshire. 

A last illustration may be taken from the General 
Election of 1906, the most sweeping Liberal victory ever 
won at the polls. Nobody could dispute the predomin- 
ance of the Conservative and Unionist Press. The 
Liberals during the campaign had not a single penny 
morning newspaper in London. The _ ill-starred 
Tribune only appeared after the polling began. In the 
provinces and Scotland most of the penny provincial 
papers were Conservative, the Manchester Guardian 
being the one great exception. Among the halfpennies 
the balance was only less unequal. Upon the whole, it 
may be doubted whether, out of all the political news- 
papers sold in England and Scotland, one in five sup- 
ported Sir Henry Campbell-Bannerman. What hap- 
pened? The Liberal party obtained the most sweeping 
victory ever recorded in our political annals. Obviously, 
the electors had again rejected editorial authority. 


In the face of these instances it is clear that the 
authority of the Press is much exaggerated. The 
number of men who regard their newspaper as their 
oracle must be comparatively small; perhaps there are 
as many in whom its partisanship excites a critical and 
contradictory spirit. Probably, too, the news column 
is far more read than the editorials. When a great 
political contest takes place the elector reads the 
speeches of the rival leaders, and no “ live ’? newspaper 
can afford to reject the good copy which the speech 
of a popular orator on the other side affords. But let 
us be clear as to what is meant by resting opinion on 
authority, lest we may be deceived by words. If 
one is convinced by a legitimate process of reasoning, 
the opinion so formed does not rest upon authority. 
Nor does an opinion adopted from motives of interest 
or fear rest upon authority. A man who entertains an 
Opinion upon authority, like the man who invests on the 
mere advice of his broker, does so because he believes 
that the person whose opinion he adopts, or whose 
advice he follows, is likely to be right. It may be mere 
laziness, it may be the result of experience. And who 
shall blame a man who has found his own judgment 
time after time worse than another’s trusting to that 
other, and treating him as a guide, philosopher, and 
friend? The confidence and trust which some public 
} Men are able to inspire and keep are among the noblest 
} Possessions of a nation. The influence of a great public 
} character grounded upon the constant holding up of 
| ideals, the constant exposition of principles, the con- 
} Stant application of those ideals and principles to policy, 
}'S a plain example of the legitimate influence of 
} authority over opinion. The same may be said of a 
Rewspaper which has gradually built up a character for 
intelligence and probity. Its influence is measured by 
the trust and confidence of its readers. 
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OUR INDEX NUMBER—RISING PRICES. 


Prices are advancing at an accelerated rate. Such, at 
all events, is the conclusion suggested by a comparison 
of our Index Number at the end of July with the figures 
for the end of May and June. Our usual analysis by 
groups of commodities from the end of last year is as 
follows :— 
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It will be seen that the fall in the general level of prices 
which followed the coal strike (owing mainly to the drop 
in coal) was replaced in June by a rise of 18 points upon 
the level prevailing at the end of May. The figure for 
July, however, is higher by 41 points than the figure for 
June, and is but a short distance below the high-water 
mark reached during the coal strike. The decline in 
the value of coal has now stopped for the time being, 
and there has even been a hardening tendency in some 
varieties during the last month. Thus, best steam coal 
at Newcastle, which was quoted at 13s 3d per ton at 
the end of June, rose to 14s per ton at the end of July. 
The price is 2s 3d per ton more than at this time last 
year; and the advance in the case of best Wallsend in 
London is as much as 3s 6d per ton. There is, however, 
no reason to suppose that these figures measure the 
permanent advance which may result from the coal 
strike. The firmness of prices is largely owing to the 
small stocks and the growth of requirements at home 
and abroad. The busy &tate of our principal manufac- 
turing industries, including the iron and steel trades, 
accounts for an enormous consumption ; the activity of 
shipping demands support from immense quantities of 
bunker coal; and increased exports of coal to foreign 
countries are required to fill up arrears and to provide 
for the demands of booming trade. These are all factors 
which have to be taken into consideration. The iron 
and steel industries in England and abroad are working 
at high pressure, and prices are rising, while the decline 
of stocks, in this country, at any rate, has not yet been 
checked. Our Glasgow correspondent stated last week 
that pig-iron warrants had touched the high level which 
they attained in the summer of 1907; and there is no 
sign of a setback. The price of copper, too, is higher 
than for five years past, standard copper being quoted 
at £78 12s 6d last week, against £77 12s 6d at the end 
of June, and £56 3s 9d at the end of July, 1911. A few 
weeks ago there was a temporary break in_ prices. 
Liquidation of weak holdings, however, has come to an 
end, copper is in stronger hands, and a substantial 
short interest has been built up. Consequently, the 
premium on three months’ copper has disappeared, 
and a slight backwardation has been established. 
Messrs Merton and Co., in their market report, 
write :— 

At first sight it would appear as if the market had been 
manipulated with the object of cornering the bears, but on 
closer observation it becomes evident that there is no sign of 
this, and that the reasons for the actual situation must be found. 
in the nervousness of the bears themselves as well as of the 
holders of warrants, and in the position in which option dealers 
find themselves at the moment. The recent break in prices 
induced the latter to release their stock in the expectation of 
having their calls abandoned, but the subsequent advance 
reversed their position and compelled them to repurchase for 


the dates for which they are under obligation to deliver to 
buyers.. Finding it most difficult to secure copper for inter- 
mediate dates they purchased cash warrants in competition with 


other dealers and thus created an apparent scarcity of stock. 
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For ‘‘ prompt ”’ lead there is stated to be great scarcity, 
and fancy prices are now being paid, while forward lead 
has also moved up. Among the more important minerals 
tin is the only one which has fallen since a month ago, 
owing to speculative selling for future delivery. But the 
market is fundamentally strong, and with a big actual 
consumption and large demands in prospect by the 
United States in the autumn and winter months, no con- 
siderable drop in prices can, perhaps, be looked for. 
Messrs Merton and Co., however, state that there ap- 
pears to be some quiet accumulation of stock by strong 
parties, and this may affect ultimate developments. 


Textile prices are, as a group, as strong as, if not 
stronger than, those of minerals. The chief feature is 
the increased value of cotton. As to the causes of this 
Messrs Ellison write in their latest report :— 

The wave of bull speculation has materially increased, and, 

assisted by a lower estimate of condition from the Washington 
Bureau than had been looked for, values have been rapidly 
advanced until old crop positions are well over 7d per lb and 
more distant positions over 64d. With visible and invisible 
supplies such as are in existence, the only basis for the recent 
advance in prices is a pretty general belief in a reduction in 
next season’s American crop of some two and a-half to three 
and a-half millions of bales, a belief which is being largely 
fostered for manipulative purposes. Up to the present we do 
not believe that crop prospects over the entire belt give warrant 
for such an assumption, and, with average conditions during 
the next eight weeks, we see nothing to prevent a good average 
yield. Reports from India and Egypt are excellent, and large 
crops from both countries are promised. 
Meanwhile, spinners are well booked with orders, and 
the -only fleck on the horizon is threatened trouble with 
the ring spinners. The woollen industry is also fully 
occupied, and the consumption of wool is on a huge 
scale. But the Australian drought has broken up, and 
this has tended slightly to check prices. Nevertheless, 
the London sales saw a considerable all round ad- 
vance. Messrs W. and C. Dunlop write, in their 
monthly report of August 1st :— 

The London colonial wool sales, which have occupied the 

whole of the past month, have strengthened this market very 
considerably. There has been very keen competition in London 
for all classes of wool, and prices have advanced all round 
from 5 per cent. to 10 per cent., and in some qualities, suitable 
for America, 15 per cent. rise has been obtained. Manufac- 
turers and spinners are busy, which tends to keep prices up, 
and quotations, for practically everything this market produces, 
have advanced, and show signs of going still higher. 
Jute and hemp have risen, but flax remains the same. 
Cereals and meat have, during the past month, been less 
active than any other group shown in our table above. 
Generally speaking the crop reports are satisfactory. 
The condition of cereals is scarcely anywhere remark- 
ably good, but, on the other hand, it is nowhere very 
bad. In the U.S. and Canada favourable weather has 
partially succeeded in making good the effects of an 
exceptionally severe winter and spring ; in Europe some 
of the damage done by drought in the spring has been 
obliterated. The harvest in this country will probably 
be an average one. Wheat is likely, unless the un- 
favourable weather of the last few days continues, to be 
rather above the average in quality, and rye is a very 
good crop, but oats are deficient, though better than 
last year. The Gazette Average price for British wheat 
and barley has risen on the month, but oats have fallen 
slightly. The advance in rice continues, and Rangoon 
rice fetched 11s 3d at the end of July, compared with 
8s 14d last year. The meat markets have been affected 
by the outbreaks of foot and mouth disease, which 
caused the Board of Agriculture to issue ‘‘ stand still ”’ 
orders for various areas, and, directly or indirectly, to 
close several cattle markets, including the Islington 
market. The supplies of foreign meat were further 
affected last month by the London Dock strike, which 
caused great inconvenience to buyers. 


It will be noticed that Colonial produce, or ‘‘ Other 
) Foodstuffs,’’ rose in price last month for the first time 
|| since February. The drought of last summer caused 
| sugar and butter to increase greatly in value. As was 
|} to be expected, the lapse of time tended to wipe out 
| these abnormalities, and a steady fall occurred. Last 

month, however, there was a renewed advance in beet 
| Sugar and butter. In the case of sugar this is mainly 
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due to the existence of a big bull account, and to the | 
endeavour of bears to cover their sales. Violent} 
fluctuations were recorded. Reports of the new Cop. | 
tinental beet crop are good. Messrs William Conna} } 
state that, with the continuance of fine weather, the} 
crop may prove considerably greater than that of 1910, |} 
which was the largest ever reaped. Butter has | 
apparently been affected by the Dock strike, which | 
hindered foreign deliveries. Tea and coffee are} 
slightly cheaper. Among miscellaneous commodities | 
the most noteworthy feature of the month is the 
continued decline in petroleum, the mean price of} 
which at the end of July was 84d per 8 Ibs, compared 
with 83d in June, and gd in March and April. Para} 
rubber has risen again from 4s 83d per Ib in June to} 
4s 114d in July, owing, in some degree, perhaps, to 
the Dock strike. Oil-seeds have fallen in price. 

If we look at the general index number, we see that 
the level of prices has risen about 25 per cent. above 
the average level of the years rgo1-5. The figure at 
this time last year was 2493, or 1134 per cent. of the 
average of 1901-5, so that the rise in the last year has | 
been only a little less than in all the previous years, | 
This suggests that the trade ‘‘ boom,”’ or rather that 
an expansion of credit accompanying the *‘ boom,” is 
mainly responsible for the present rapid increase of 
prices. How near we are to the summit of the “‘ boom,” 
and how soon we must look for a contraction of | 
credit, it is, of course, impossible to predict, but in 
view of the present conditions bankers, merchants and 
manufacturers should be cautious. 


FREE TRADE IN CANADA AND THE STATES. 
(FROM OUR CORRESPONDENT.) 
Moose JAw, SASKATCHEWAN, July 16th. 


Tue question of Reciprocity with the United States is 
on top again in this Province. At the Dominion elec- 
tion last September Saskatchewan and Alberta voted 
for it by large majorities, but it was beaten in Manitoba, 
and fairly snowed under in Eastern Canada. The other 
day at a provincial general election in Saskatchewan the 
Liberals invoked it, and swept everything before them. 
They will doubtless carry Alberta also. It is, of course, 
purely a Federal matter, but the Liberals find it 
interests the settler in provincial elections more than 
any other subject they can bring forward. The choice 
of Mr Woodrow Wilson as the Democratic candidate, 
with his tolerably good prospects of success, has greatly 
cheered the Canadian West. The settlers expect him, 
after his installation in March, to invite the Canadian 
Government to a Reciprocity conference. The Demo- | 
crats in Congress have not withdrawn the Taft-Fielding | 
offer of last year, but whereas that measure provided } 
for Reciprocity in a number of natural products, and } 
put very few factory goods on the free list, the Canadian | 
settler is going to insist that there shall be a large free | 
exchange of manufactures in order that he may buy as | 
well as sell to better advantage in the States. 


If the Democrats do not care to enter into a Recipro- | 
city Treaty with Canada for fear of offending the} 
farmers in the border States, they are bound by their | 
platform to lower the American duties on food products | 
in order to reduce the cost of living to the American } 


consumer. That would suit Western Canadians almost 
as well. The Borden Government would not dream of } 
imposing an export duty on their staples going to the } 
States—such a step would be highly dangerous in the } 
present condition of public opinion—and would pro- 
bably be obliged, against its will, to reduce the 
Canadian tariff on a number of American factory goods, 
such as implements, canned fruit, harness and saddlery, 
traction engines, tinware, electric apparatus, structural 
iron and steel, petroleum, gasoline, &c., which are 
cheaper on the American than on the Canadian side of 
the boundary. The Manufacturers’ Association is some- 
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he what disappointed with Mr Borden and his colleagues, 
at who are disposed to listen to the protests of the West. 
mf Afew weeks ago they cut in two the duty on cement at 
" the request of Western builders and farmers, who said 
ot |the Canadian supply was inadequate. It was a specific 
ah duty of 12} cents per 100 lbs on American and 8 cents 
ie British. The West imports American because the 
tell fp oog haul from the Atlantic seaboard puts British out 
o } Blof the running, and the duty amounted to 60 per cent. 
he jad valorem. The newspapers which speak for the As- 
of | | sociation did not relish this slash, and told Mr Borden 
ed | 0 quite plainly. The reply is that the reduction was 
ra] iosly temporary, and the old duty will shortly be 
to | restored, but I doubt if the Western settler will allow 
to | that to be done. Lumber is scarce and dear on the 
prairies, and cement is taking its place. 
at One cannot help feeling sorry for Eastern manufac- 
ve turers in general, who have an immense amount of 
at capital at stake, and are handicapped in a good many 
he instances through having to import their raw materials, 
as | subject to duty, from the United States, and in all by 
8. | the comparative narrowness of their home market, 
at which does not lend itself to the large production and 
is extreme specialisation that enable their American com- 
of petitors to sell for so much less. The Americans deal- 
= ing in the Canadian West are favoured, too, by geo- 
of | graphy. Duluth, the American port at the head of 
in Lake Superior, is about the same distance from Winni- 
nd peg as are Fort William and Port Arthur, the cor- 
responding Canadian ports. St Paul and Minneapolis 
are 490 miles from Winnipeg and Chicago goo, but it 
is 1,240 miles from Toronto to Winnipeg and 1,420 
from Montreal. The Canadian Pacific Kailway adjusts 
its rates so as to place the Eastern manufacturer on 
much the same footing as the American; but, even so, 
the advantage the latter possesses is not readily over- 
: come in the transaction of business. , 
* I do not imagine that American goods are of better 
ee quality than Canadian, but the American manufacturer 
ed certainly has the knack of making them look better. 
a, Then what suits Minnesota or Dakota, Iowa or 
er Nebraska, is equally well adapted for the Canadian 
he West ; whilst the Canadian manufacturer in some lines 
“ has to produce one kind of wares for Eastern and 
° another for Western Canada. All the way through he 
"9 is fighting against nature, and if the tariff should be 
it materially reduced his position would be very grave. 
an Appeals to patriotism are freely employed in his behalf. 
ce It is said, for instance, that if Eastern Canada lost the 
fe, Western market to the United States it would be im- 
ly possible to keep Confederation together. The West is 
m, not greatly stirred by this sort of argument. No 
we doubt it is unfortunate, but the British and American 
settler and the settler from Continental Europe know 
i nothing whatever of Eastern Canada. They are Western 
ng | men, and nothing more, and regard the Eastern manu- 
ed | facturer as a distant monopolist who, by virtue of an 
nd | unjust law, wrings from them more than they can afford 
- to pay. The manufacturer has hitherto treated them 
a rather cavalierly, but after the next redistribution of 
as | seats, following on the census of last year, the West 
will have quite an array of members in the Dominion 
Parliament. If the Democrats should win in November 
rO- | and transform the American tariff into a tariff for 
he | revenue only, as they promise to do, the Borden Cabinet 
eir | would be forced to listen to the West, and reform the 
cts | Canadian tariff in much the same manner. It is idle 
an | for anyone to pretend that Canada could afford to be 
ost a dearer country to live in and produce in than the 
of | United States. 
the | Altogether, the situation is full of interest for Free- 
the | traders, who have waited so long for the revolt against 
ro- Protection in North America. The farmers are now 
the backed by the artisan and professional classes, whose 
ds, tarnings have not kept pace with the enormous increase 
7 in the cost of living ; besides which, the growing intelli- 


of special privileges for the few. 
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gence of the community at large in Canada, as well as 
m the States, rejects the old sophistries of the Protec- 
tonists, and is demanding fair play for the many in place 





BRITISH OIL AND CAKE MILLS. 


It is not the general habit of industrial companies to 
publish interim reports, and when such reports are 
issued, they do not usually attract much attention out- 
side a comparatively small group that follows the 
company’s history very closely. But the half-yearly 
statement of the British Oil and Cake Mills is more 
interesting than usual, because it bears on current 
events, and throws some light on the danger and the 
seriousness of the recent labour troubles. The com- 
pany’s business is liable to sharp, sudden fluctuations, 
and the profits vary enormously from year to year. 
It is largely dependent on the import trade of our 
ports, and consequently its figures give a pretty good 
indication of the damage done by strikes and industrial 
disputes, and help us to form some idea of the money 
lost through the perpetual bickering of capital and 
labour. This half-yearly report is undoubtedly dis- 
appointing, as the net balance, after working expenses 
have been met, interest charged, and depreciation 
allowed for, has fallen very considerably. Last year 
—and it was not a particularly good year—the net 
balance for the first six months was £43,208, and this 
year the corresponding figure is £29,619, so that in 
six months there has been a decline of over £13,000 
in net profits. To some extent this falling off is prob- 
ably due to the drought last summer, which made it 
necessary for farmers to kill many of their beasts, and 
so reduced the market for the company’s products. 
This reason, however, is not mentioned in the interim 
report, and the decline in profits is attributed entirely 
to the labour troubles. The ‘report says :— 

The period covered by this report has been one of many diffi- 

culties, and the effects of the coal miners’ and transport 
labourers’ strikes are manifest in the reduced profits. In spite 
of the suspension of all coal contracts, arrangements were suc- 
cessfully made to keep nearly all the company’s mills at work, 
but this involved a very heavy increase in the cost of fuel. In 
addition to this, other working costs were greatly increased by 
the general restriction of transport facilities. The effect of the 
strike of lightermen and transport workers has, however, been 
even more disastrous, as the consequences were not confined to 
the London, Ipswich, and Rochester mills, but extended to 
many of the principal outports, resulting in the complete stop- 
page of a large proportion of the company’s machinery for many 
weeks. Steamers carrying supplies for the outport mills have 
been held up in London, and transhipping operations were for a 
long time entirely suspended. The direct result has been a 
serious loss of trade and a heavy increase in all costs. 
Owing to the strikes at the docks, it was impossible for 
long periods to clear incoming cargoes, and as the 
company deals largely in the soya bean imported from 
Manchuria, the mills could not be supplied with the 
raw materials on which they work. That other busi- 
nesses have suffered in the same way goes without 
saying, and it would be extremely interesting if we 
could form some estimate of the industrial loss 
suffered through this blocking of the ordinary channels 
of commerce. The loss as shown in the Board ot 
Trade returns is remarkably small, but the incidental 
loss that the monthly trade figures cannot reveal is 
undoubtedly very heavy. The cost of time wasted in 
waiting for supplies, the additional charges of trans- 
port insurance and finance, must add up to a very 
large total, and it is probable that our figures of in- 
dustrial profits at the end of this year will give un- 
mistakable evidence of damage and reduced profits 
due to the labour unrest of the past eighteen months. 
It is impossible to disorganise the course of trade so 
seriously without leaving a mark on the accounts of 
industrial companies. 

Apart from the labour troubles, the British Oil and 
Cake Mills have had an interesting and rather in- 
structive history. The company was founded in 1899 
to combine a number of firms engaged in the business 
of oil<rushing and cake manufacture. It was ex- 
pected that the profits would be large enough to pay a 
steady dividend of 8 per cent., but like most combines, 
it has not realised expectations, and in the last two 
years the 8 per cent. dividend has only twice been 
paid. As usual, it has been necessary to set aside 
unexpectedly large sums for depreciation and the 
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active, with advancing quotations. ‘Textiles are strong, 
and labour troubles are disappearing. 

* * 


* * 


No 
from 


re- 
the 
was 


Our Amsterdam writes: 
spite has 


of 
for 


correspondent 
to this market 
J 7 
Up to 5} 
monthly 


been allowed 


dear cent. 
call 
help from abroad 
a little difficult to 
while the Bank of the Netherlands is each week adding 
The fact that the quotation was 


strain money. per 
Though 
for, it 


situation can 


paid money and loans. 


cannot be looked is 


see how this last 


to its surplus funds. 

forced down to 44 per cent. after 5 per cent. had been 
2 5 

marked up seems to point to easier conditions. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Month 


This Week |Last Week| 4, fort. |Three Wks.) AW 
Ago, Ago. 


night Ago. A 
Bank rate....| 3 3 
Market rate .. 3 3 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above ; below). 
m3 ie le 9 as A Fort- |Three Wk A Month 
This Week.|Last Week.) night Ago. hg. 

} %o 
With Paris...... 
Berlin ....| 
Amsterdam! 
New York..; 
Call Money 


” 
” 


a] 
+ 


RATES of EXCHANGE. 


A Month 


Ago. 


| A Fort- 
| night Ago. 


| Per Mille. Per Mille. | Per Mille. 
% for us 14 for us | # for us 

| 24 forus | 34, ferus | 23 for us | 2 

| 28 agst us) 2g agstus | 24 agstus 2 
2 forus | 2/,forus | 2#; for us | 2 


Week [Last Week eo Wks. 
| go. 
Per Mille, 
; for us 
for us 
agst us 
+ for us 





: for us 
+ for us 
§ agst us | 
+ for us 


WEMROG. cscccsees 
Germany 
Helland 


© 


| 
| 
Per Mille. 
3 
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THE TWO “TITANIC” REPORTS. 


Ir is two months since Senator Smith presented the 


report of the American ‘‘ Titanic’? Committee to the 
United States Senate, and now we have the more formal 
and elaborate report of Lord Mersey. It was fitting 
that as the ‘‘ Titanic ’’ was the biggest ship afloat and 
her sinking the greatest tragedy of the sea, so the in- 
quest upon her loss should have been the longest and 
Yet Lord 


Mersey’s report, as the Manchester Guardian points out, 


most detailed ever held by a Wreck Court. 
contains only 30 words :—‘‘ The loss of the said ship | 
was due to collision with an iceberg, brought about by 
the excessive speed at which the ship was being navi- 
gated.”’ 


will gainsay its truth. 


This is a model of compression, and no one | 
The Annex to the Report, which | 
covers over 70 folio pages, contains a description of the | 
ship, an account of her journey across the Atlantic, of 


enema, 
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'had no power beyond that which it 


| or bulkheads or gearing, 


| vious stage of the voyage. 


| clusive’ 
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the messages she received, and of the disaster, a descrip- 
tion of the damage to the ship and of its gradual effect, 
«an account of the saving of those who survived, a criti- 
cism of the fatal negligence of the ‘‘ Californian,’’ and 
a censure of the Board of Trade’s regulations. In 
this Annex also we have the finding of the Court on the 
26 questions submitted to it, and its recommendations 
with regard to watertight sub-division, lifeboats and 
rafts, boat drills, manning, &c. With regard to the 
main facts and causes of disaster, the two inquiries 
reached similar conclusions, but the tone in which the 
British Court has expressed its findings is more reserved 
than that of the American Committee. Lord Mersey’s 
document certainly more mature than Senator 
Smith’s, and expert evidence and opinion has been con- 
sidered more carefully, but the two reports form an in- 
The import- 


1S 


teresting commentary upon one another. 
ance of studying their resemblances and divergences is 
all the greater since they will affect legislation on both 
sides of the Atlantic. The status and powers of the 
American Committee were indeed foolishly questioned in 
this country ; but the matter was cleared up by Senator 
The Committee of the Senate, he said, 
had exer- 
it acquired 

right 


Raynor. 


investigation 
constitutional 


conducting the 
jurisdiction under its 
regulate commerce, and it was because Congress 
had jurisdiction to regulate commerce between the 
States and foreign countries that the Committee was 
entitled to undertake the investigation. One of the 
lessons which Senator Smith sought to derive from the 


cised. In 


its to 


| disaster was the over-confidence of all concerned. Both 


owner and builder, he said, were eager to go upon the 
trial trip. No sufficient tests were made of the boilers 
and no life saving or signal 
devices were reviewed. Captain Smith’s great mistake 
was also over-confidence, for as the evidence of Barrett, 
the chief fireman of the ‘‘ Titanic’’’ showed, the vessel 


| was running at full speed on the afternoon and evening 
of the disaster, and twenty-four out of twenty-nine 


boilers were fired at the time—more than at any pre- 
This was in spite of warn- 
ings that ice was in the neighbourhood :— 


On the third day out ice warnings were received by the wire- 
less operators of the ‘‘ Titanic,’ and ‘‘the testimony is con- 
that at least three of these warnings came direct to 
the commander of the ‘‘ Titanic’’ on the day of the accident, 
the first, about noon, from the ‘‘ Baltic,’ of the White Star Line. 
This message places the icebergs within five miles of the track 
which the ‘‘ Titanic’? was following and near the place where 
the accident occurred. A fourth wireless message regarding 
ice was sent by the ‘‘ Californian” to the ‘‘ Titanic”? an hour 
before the accident occurred. The message read: ‘‘We are 
stopped and surrounded by ice.’? To this the operator on the 
* Titanic replied: ‘“‘Shut up; busy; I am working Cape 
Race.’’ While this was the last message sent by the ‘ Cali- 
fornian’”’ to the ‘“‘ Titanic,”’ the evidence shows that the operator 
of the ‘Californian’? kept the telephones on his head and 
heard the ‘‘ Titanic talking to Cape Race within a few 
minutes of the time of the accident, when he ‘ put the ’phones 
down, took off his clothes, and turned in.”’ 


Nevertheless speed was not relaxed, and the look-out 
was not increased, though Captain Smith gave instruc- 
tions that ‘‘if it is a slight degree hazy, there is no 
doubt we should have to go very slowly, and if in the 
slightest degree doubtful let me know.”’ 

On these points Lord Mersey’s report is especially 
illuminating. He comes to the conclusion that two im- 
portant ice warnings—those from the ‘‘ Amerika ’’ and 
from the ‘‘ Mesaba ’’—were put aside by Phillips, the 
wireless-operator, and never delivered to the captain. 
But he agrees that the evidence establishes quite clearly 
that the officers were well aware that the ship was enter- 
ing a region where ice might be expected. In these cir- 


| cumstances, the master should either have stood well to 


the southward, or reduced speed as night approached. 
The reason why he did neither was to be found in the 
evidence :— 


It was shown that for many years past, indeed for a quarter 
of a century or more, the practice of liners using this track 
when in the vicinity of ice at night had been in clear weather 
to keep the course, to maintain the speed, and to trust to a sharp 
look-out to enable them to avoid the danger. This practice, it 
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was said, had been justified ‘by experience, no casu¢ ialties hi aving 
resulted from it. I accept the evidence as to the practice and 
as to the immunity from casualties which is said to have accom- 
panied it. But the event has proved the practice to be bad. Its 
root is probably to be found in competition, and in the desire 
of the public for quick passages rather than in the judgment 
of navigators. But, unfortunately, experience appeared to 
justify it. 


Lord Mersey throws light on another point upon which 
there has hitherto been some doubt. It was suggested, 
he said, that Captain Smith was yielding to influences 
which ought not to have affected him : that the presence 
of Mr Ismay on board and the knowledge which he 
perhaps had of a conversation between Mr Ism: ry and 
the Chief Engineer at Queenstown about the speed of 
the ship and the consumption of coal probably induced 
him to neglect precautions which he would otherwise 
have taken. The evidence showed, however, that he 
was not trying to make a record. In the light of prac- 
tice and past experience, Lord Mersey considers Captain 
Smith not to have been guilty of negligence. \s re- 
gards the manning of the boats Lord Mersey finds that 
the discipline among passengers and crew was good, but 
the organisation should have been better, and if it had 
been it that more lives would have been 
saved. le passes severe strictures upon the Board of 
Trade for its omission to revise the rules of 1894. Mean- 
while, until naval architects really can build unsinkable 
ships, boat accommodation should, where 
be carried for all on board. 

On the other hand, Lord Mersey rebuts the sug 
tions that third-class passengers were unfairly treated ; 
that their access to the boat deck was impeded ; and that 
first and second-class passengers were given precedence 
in the boats. 


is possible 


practicable, 


veS- 


It is no doubt true that the proportion of third-class pas- 
sengers saved falls far short of the proportion of the first and 
econd-class, but this is accounted for by the greater reluct- 
ance of the third-class passengers to leave the ship, by their un 
willingness to part with their baggage, by the difficulty in get- 
ting them up from their quarters, which were at the extreme 
ends of the ship, and by other similar causes. 

Lord Mersey is also able to 
Duff-Gordon from the having 
the men in his boat to row away from drowning people, 
though he is blamed for not having encouraged the 
to search for survivors. As regards Mr Ismay, 
Mersey that there was no moral obliga 
him to remain on board, and very properly observes that 


exonerate Sir C. Cosmo 


gross charge of 


> 


men 
Lord 


is clear tion on 


if he had not jumped when he did one more life would | : 
mendations may be 


He does not consider whether a director 
who travels free can be re- 
passenger. 


have been lost. 
or manager olf a company 


an ordinary 


garded as 

A close comparison of the suggestions made by the 
American Committee and by Lord Mersey would also 
be fruitful. Space, however, does not permit us to do 
than outline the 


In summing up 


, 


Is made. 


bribed | 
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| doors; but as a matter of fact, the 


more proposa 
the results of the American Inquiry, Senator Raynor | 
stated: 


recommend a change 
laws of America. 


must 
and navigation 


First, that the Committee 
in the Admiralty 
They consist, he 
antiquated statutes, which should be repealed and re- 
enacted so as to meet the necessities of ocean inter- 
course of the present day. Se ond, the ‘‘ Titanic 
not equipped with a sufficient number of lifeboats. 
Third, the failure of foreign stear a ys to carry search- 
lights was utterly inexcusa ble, and if a proper searé h- 
light had been upon the vessel the maclien could have 
Fourth, the failure to supply the proper 


—_ 


been avoided. 


said, of an incongruous collection of | 


’ 
was | 


officers with binoculars was unquestionably an act of | 


negligence, especially as a demand had been made by 
the proper officers for them, 
refused. Fifth, there was not proper 
the wireless that the ship received. 
appears to have been an inexcusable act of negligence. 
Sixth, the speed of the vessel was not lowered as it 
should have been when notice was received that she 
Was in a dangerous zone. 

Consequently the report recommends that all ships 
with over a hundred passengers should carry two 


attention paid to 


messages 


searchlights. Liners should follow a southerly track 
during the iceberg season, and look-outs should be 





and the demand had been | 


This | 


| speed, 


| impracticable, 
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eddie with glasses. Every ship should carry suffi- 
cient lifeboats to hold every body on board, and life- 
boat drill should be made a matter of regular routine 
on board ship. Wireless installation, moreover, should 
be regulated so as to prevent interference by amateurs, 
while all ships should have wireless operators con- 
stantly on duty. More powerful wireless instruments 
and auxiliary power to work the wireless 
are also demanded. In regard to 
American Committee makes no very definite sugges- 
tion. Commenting upon the American inquiry, a New 
York correspondent, who had the advantage of { hearing 
the proceedings, wrote to us the other day Of course, 

the inquiry was wholly jus a d, and if it had been con- 
ducted better it would have deserved high praise for its 
timeliness. Even as it is, evidence has been secured 
promptly, which will certainly lead to much-needed legis- 
lation with reg ‘There are, to 
my mind, several subjects for consideration raised by 
this inquiry : 





installation 
construction the 


yard to wireless telegraphy. 


1. New and more southerly routes. They have been 
adopted temporarily by agreement of the lines, but personally 
I think more southerly “lanes” might well be maintained 
permanently as a means of unddinn fog, as well as ice. 

2. A better construction of the sides, as well as the bottoms 


| of the liners. 


3. The introduction of searchlights—useless in fog, but, 
perhaps, valuable on clear nights to show up icebergs. They 
would, of course, be very dangerous in narrow waters. 

Additional lifeboats and raits, although, of course, it was 
an extraordinary piece of good fortune that they were able to 
launch all the “ Titanic’s ” lifeboats suc cessfully, as they had 
to be lowered 70 feet from the boat deck. 

5. Another suggestion has been an ice patrol, just as now 
vessels are sent out to destroy derelicts, they might, during 
the ice season, warn vessels. But this seems to be quite 
and a better thing would be to go far to the 
south of the ice. 


Lord Mersey’s 
question of 
and 


report discusses shortly the technical 

water-tight longitudinal subdivi- 
double bottoms, but advises that 
matters, so far as regards shipbuilding prac tice 
be referred to the ne wly 


doors, 
sions, these 
should 
appointed Bulkheads Com- 
mittee. In regard to the closing of the ‘‘ Titanic’s ”’ 
water-tight doors, he says that there does not appear 
to have been any appreciable effect upon the sinking of 
the ship caused by either shutting or not shutting the 
y appear have 
Lord Mersey’s chief recom- 
summarised 

(1) That the Bulkheads Committee should enquire 
about technical questions of naval construction, and 
the Board of Trade should consider its recommenda- 
tions, and amend its rules for the construction of new 
ships accordingly. 

(2) That boats should, where practicable, be re- 
quired to be carried for all on board, and that such 
boats should be fitted with a prae tive 
the risk of damage 


’ 


been shut in good time. 


as follows ° 


: fender to lessen 


when being lowered. ‘That one or 


more boats might be directed “to be me hanically pro- 
pelled. 
(3) That a boat drill, a fire drill, and a water-tight 


door 


drill should be held 
port, and not less than once a week on the 

Other recommendations are made to secure 
greater efficiency. 

(4) That every look-out man 
sight-test at reasonable intervals. 

5) That there should be a —— service of 
wireless telegraphy on board ship, and wher« 
able a silent chamber for receiving messages. 

(6) That an international conference should be called 
to consider common rules as to the subdivision of 
ships, life-saving appliances, wireless telegraphy, 
and searchlights. 


as soon as possible after 
leaving 
voyage. 


should undergo a 


practic- 


Lord Mersey’s view 
and that of the American Committee appear 
in Lord Mersey’s answers to the Board of 
Trade’s questions. The use of binoculars, he says, 
is not necessary or usual in the circumstances in which 
the ‘‘ Titanic’’ was. Searchlights may at times be of 
service. 


Some divergences between 

















THE AUTHORITY OF NEWSPAPERS. 
In 1849—603 ago 
‘* An Essay on the Influence of Authority in Matters of 


years Cornewall Lewis published 


Opinion.’’ It will never be very popular—its author 


was pleased to have sold 200 copies—but it will always 
be worth reading, though it lacks the distinction of 
Morley’s 


of Mill’s incomparable treatise ‘* On Liberty. " 


‘* Compromise,’’ and the spacious architecture 
The dif- 


ference between matters of fact and matters of opinion | 


is a distinction as vital to moral and political reasoning 
as it is futile and meaningless to the metaphysician, 
The line between a fact and opinion, between an object 
of sensation and an object of judgment, is hard enough 
to draw, and it becomes confused the deeper one digs 
the 


physician, Hume denied that things exist apart from 


into foundations of consciousness. As a meta- 
our per eptions of them; but as a political philosopher 
and critic of society, he took for granted what everybody 


took for granted. 


his head against a table, even though he denied it an | It is 


| we attribute a very healthy and, perhaps, increasing 


The 
thought and a stone wall may be 
Mind and matte: 


long as human nature and society last all progress and 


independent existence. difference between a 


ae 


ultimately ’? fanciful. 


may be ‘* ultimately one. 
all happiness depend upon our thinking and acting in 
terms that are intelligible to our fellow-creatures. 
Lord Morley, the prince ol English journalism, pre- 
siding last week at a complimentary dinner to a well- 


So 


se 


known writer, described it as ‘Sa great profession.”’ 
it may be, and certainly it has great power for good o1 
Lord Morley the 


power of the Press is often exaggerated. autho- 


for evil. Nevertheless, as hinted, 


The 
is disputed by an 


rity of the editorial ‘‘ we" innumer- 


able host of mute and apparently submissive ‘‘ men in 
the street.”’ There is a sort of rivalry between opinion 
and fact. Fact, or what passes for fact, often has more 
influence upon opinon than the most skilful and per- 


Lord 


Morley said he would not mind who wrote the leading 


suasive arguments, or the most brilliant invective. 


articles if he could control the headlines. 

Every journalist and every reader of a daily news- 
paper has at least a superficial view of the dividing line 
between opinions and facts. The newspaper professes 
to give you its facts in telegrams or reports, and its 
opinions in leading articles. Perhaps the best news- 
paper might be defined as the one which gives the most 
faithful accounts of what happens at home and abroad, 
the most accurate reports of important speeches, the 
fairest records of whether 


events, they support or 


Many 
Chey make news 
to ‘‘ fake ”’ 
correspondence and tamper with telegrams. The news 
columns are supposed to reflect facts. They should 
resemble the art of an honest photographer. The edi- 
torial represents opinions—it is a comment and criticism 
upon facts in the light perhaps of ideals and principles, 
perhaps in the heat of passion and prejudice. ‘1 re- 
member it was with extreme difficulty,’’ wrote Gulliver, 
** that I could bring my master to understand the mean- 
ing of the word Opinion, or how a point could be dis- 
putable ; because reason taught us to aflirm or deny 
only where we are certain, and beyond our knowledge 
we cannot do either. 


weaken the conclusions of its editor. 


journals, 
of course, succumb to the temptation. 


help views. This is the crime of crimes 


So that controversies, wranglings, 
disputes, and positiveness in false or dubious proposi- 
tions are evils unknown among the Houyhnhnms.”’ 
Opinion, as Lewis puts it, is concerned with 
about which doubt may reasonably arise. The exist- 
‘ence of a tree or a ship before the eyes of two persons 
is not as a rule disputable, or a matter of opinion, any 
more than the proposition that two and two make four. 
A full report of the same speech by two good shorthand- 


matters 








| he lives the life of a hermit, with only a single favourite 


Hume, said Johnson, would not run | 


But so 
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| questions of fact and questions of law, so the newspaper 


| Among the Radical jingoes of that time, perhaps the 


| foreign 
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writers will be practically identical. But opinions about 
the speech may, and probably will, vary almost in- 
definitely. Just as the judge has to distinguish between 


reader has to discriminate between questions of fact 
and questions of opinion, and also (if he can) between 


what is written in good faith and what is written to 
order—at the dictation of a Government, or in return 


In free countries we have no Press 
censorship, but how many journalists can afford to be 
independent? And how many of those who can afford 
to be independent will consistently resist the subtle in- 
fluences of interest, appearing as it does under so many 


for cash payments. 


specious and attractive disguises. 
Ditheult, 
new spapel 


then, very diflicult, is the task of the 
reader. He has so little time to spare for 
investigation that he might be expected to swallow all 
that he sees in print, were it not that there is a lively 
competition among newspapers for his patronage ; and 
as these speak with different voices, the reader, unless 


newspaper, finds himself bemused with perpetual con- 
tradictions of fact, and a perpetual clash of opinion. 
therefore, to the multiplicity of newspapers that 


The more they are read the less they are 
There is no synoptic gospel to be drawn 
from a comparison of newspaper authorities. So much 
the less, therefore, is the influence of these authorities 
over men’s opinion. ‘Take the cases of 1880, and 
1886, and Krom 1877 to 1880 Mr Gladstone 
had been agitating against Lord Beaconsfield’s foreign 


scepticism. 
believed. 


TQO0. 


policy. He had denounced him for supporting the 
Purks, for invading Afghanistan, and for annexing 
the Transvaal. In facet, he had arraigned Disraeli’s 


‘Imperialism '’ as the very antithesis of Liberalism, 
This policy aroused great enthusiasm in the country, 
but official undecided. Many of them 
were at imperialistic as their 


Liberals were 
least as opponents, 
ablest and most influential was Joseph Cowen, editor 
of the Newcastle Daily Chronicle, a paper read by 
everyone who counted in Northumberland and Durham, 
Cowen felt so strongly about the merits of the Tory 
pol vy that he 
the General Election of 


supported it) vigorously at 
1880. Here was an able writer 
with a daily paper practically monopolising the atten- 
tion of two counties. He had transferred his allegi- 
ance though he was still called a Radteal. Yet at the 
weneral Election of 1880, with this powerful newspaper 


against them, the Liberals swept the two counties, only 


one seat, if we remember right, being retained 
by the Conservatives. The case of 1886 is) no 
less instructive. The Liberal Government of 1880 
to i885 had been, on the whole, a disappoint- 
ment. It had mishandled the Bradlaugh = contro- 
versy. It had been unlucky and unskilful) in 


Kgypt, and neither its Land Bills nor its Coercion Bills 
had the disaffection of Ireland. 
Nevertheless, the Radical programme of Mr Chamber- 
lain was making a strong appeal to the democracy, 
while the passing of the Reform Bill, which = en- 
franchised the agricultural labourer, put Mr Gladstone 
in so strong a position that Parnell, wishing to hold 
the balance, gave the Irish vote to the Tories, and so 
produced the situation out of which a Home Rule Bill 
might be expected to grow. Everybody knows how, 
after the General Election of 1885, Mr Gladstone de- 
veloped a Home Rule policy; how Lord Salisbury’s 
Government, when it met the new Parliament. in 
January of 1886, was defeated on a Radical amend- 
ment by 329 to 250; how Mr Gladstone formed a new 
Government, but was unable to the Duke of 
Devonshire, Mr Chamberlain, and Mr John Bright with 
him; how the Home Rule Bill was consequently de- 
feated on the second reading by 30 votes. At the dis- 
solution of 1886 Mr Gladstone found in his appeal to 
the country that he had lost not only some of the 
strongest and most influential of his colleagues, but 
also some of his most powerful newspapers in the pro- 


removed miserable 


carry 
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vinces. Mr Chamberlain carried off Birmingham and 
district, and the Birmingham Post became the oracle OUR INDEX NUMBER RISING PRICES. 


of Liberal Unionism in the Midlands. Many other | Prices are advancing at an accelerated rate. Such, at 


local newspapers left Mr Gladstone on the same issue | all events, is the conclusion suggested by a comparison 


under the influence of the Cavendishes or other great | of our Index Number at the end of July with the figures 
Whig families who severed their 





connection with | for the end of May and June Our usual analysis by 
Liberalism. But to all appearance the chief havoe was | groups of commodities from the end of last year is as 
wrought in Seotland, for the two great organs of | follows : 
Scottish Liberalism, by far the most important news- 
papers in Scotland, the Scotsman and the Glasgow $ 
Herald, refused to follow the hero of the Midlothian ii : 3 
campaigns into his Irish adventure, and in the election 4“ 3 3 W® 
of 1886 they threw the whole weight of their authority | Date ae \™a2u S a |5% g 
t into the Unionist seales. The Manchester Guardian, $A 3 5 3| 3 : ga | 3 8 8 
however, the favourite newspaper of Laneashire, which 3 $ Ee Si i te« oo 
vielded then, as it vields now, to searcely any othet — 
English newspaper in commer ial and political autho- | —, ee 500 | 300 | 500 | 400 | 500 | 2200. s00 
rity, devoted itself unsparingly to the cause of Home | Hnd Dee. 1911..! 600 | 407 5394 460 | 5804 2586 | 717 
Rule. The Leeds Mercury, too, which still maintained | ,, Jan , 1912...) 6074 | 405 561 4684 | 571 2615 | *18h fj 
a lead (soon to be lost) as the prin ipal exponent of » Feb » «+| GLY 41} O75 495 O71 ed ‘ ‘ 
Yorkshire opinion, remained with the main body of the » Mar. y+ my, a rd asat 88a a 04 
party. The Bradford Observer also stood in with ; . 633. x78" 570 4930 6114 2687 192 
Home Rule. So far, then, as the Press was con- » dune ,, ..| 6484 | 3754 | 5794 | 5014 | GOR | 2705 | J2a 
cerned, Mr Gladstone had lost almost everything in » duly 4, 645 | 384 6055 | 5124 | 599 2746 | 126 


Scotland an iothing | ancashire ; shire 
ce d and nothing in Laneashire and Yorkshire It will be seen that the fall in the general level of pric 
What was the result of the polls? He held Scotland 
: which followed the coal strike (owing mainly to the drop 
fairly well, but lost heavily in Lancashire and Yorkshire 


’ in coal) was replaced in June by a rise of 18 points upon 
A last illustration may be taken from the General 


Elect; | the level prevailing at the end of May Phe figure for 
‘ ( . nm o . 
ection of 1906, the most sweeping Liberal victory ever July, however, ts higher by at points than the feure tor 








won at the polls. Nobody could dispute the predomin- 





. : June, and is but a short distance below the high-water 
. ; ; : al * “oe ’ 
Aner of the A onservative and Unionist Pre $8, DRC | mack reached during the coal strile the decline in 
Liberals during the campaign had not a single penny the value of coal has now stopped for the time being, 
morning newspaper inp London. The — illestarred 


- : and there has even been a hardening tendency in some 
Tribune only appeared after the polling began. In the 


. varieties during the last month Thus, best steam coal 
provinces and Scotland most of the penny provincial 


papers were Conservative, the Manchester Guardian 
being the one great exception. Among the halfpennies 
the balance was only less unequal, Upon the whole, it 
may be doubted whether, out of all the political news- 


at Neweastle, which was quoted at 13s 43d per ton at 
the end of June, rose to 14s per ton at the end of July 
The price is 2s 4d per ton more than at this time last 
year: and the advance in the case of best Wallsend in 


' 
‘ 


London is as much as 3s 6d per ton, ‘There ts, however, 
papers sold in England and Scotland, one in five SUP- | no reason to suppose that these heures measure th 
ported Sir Henry Campbell-Bannerman. What hap- permanent advance which may result from the coal 

pened ? The Liberal party obtained the most sweeping | cpeite Phe firmness of prices is largely owing to the 
victory ever recorded in our political annals. Obviously, mall stocks.and the growth of requirements at home 
the electors had again rejected editorial authority and abroad rhe busy state of out principal manufac 
In the face of these instances it is clear that the turing industries, including the tron and steel trade 
authority of the Press is much exaggerated Phe | accounts for an enormous consumption ; the activity of 
number of men who regard their newspaper as their shipping demands support from immense quantities ol 
oracle must be comparatively small; perhaps there are | bunker coal; and increased exports of coal to foreign 
as many in whom its partisanship excites a critical and | countries are required to fill up arrears and to provide 
contradictory spirit. Probably, too, the news column | for the demands of booming trad These are all factor ‘ 
; is far more read than the editorials. When a great | which have to be taken into consideration The tron 
t political contest takes place the elector reads the | and steel industries in England and abroad are working 
EE 


speeches of the rival leaders, and no ‘ live "" me wspaper | at high pre ure, and prices are rising, while the decline 
can afford to reject the good copy which the speech | of stocks, in this country, at any rate, has not yet been 
of a popular orator on the other side affords But let | checked 


Our Glasvow corre spondent stated last weel 
us be clear as to what i: 


meant by re ting opinion on | that pig-iron warrants had touched the high level which | 


authority, lest we may be deceived by words If 


they attained in the summer of too7; and there 1s no 





one is convinced by a legitimate process of reasoning, | sign of a setbacl The price of copper, too, ts higher 
the opinion so formed does not rest upon authority than for five years past, standard copper heing quoted 
Nor does an opinion adopted from motives of interest | at / 78 128 Od last week, ag ‘inst 4.77 128 6d at the end 
or fear rest upon authority. A man who entertains an | of June, and £56 48 od at the end of July, rout \ few 
Opinion upon authority, like the man who invests on the | weeks ago there was a temporary bre ik in prices 
mere advice of his broker, does so because he believes Liquidation of weak holdings, however, has come to -_ 
that the person whose opinion he adopts, or whose | end, coppel is in stronger hands, and a subst intial 
advice he follows, is likely to be right. It may be mere | short interest has been built up. Conseque ntly, the 
laziness, it may be the result of experience. And who premium on three months’ copper has disappeared, 
| shall blame a man who has found his own judgement | and a slight backwardation has been established 
| time after time worse than another's trusting to that | Messrs Merton and Co., in- ther market report, 
other, and treating him as a guide, philosopher, and | write 
friend? The confidence and trust which some public At first sight it would appear as if the + ee 
men are able to inspire and keep are among the noblest | ™ snipelated with a er an aed ot ' am sian of 
possessions of a nation. The influence of a great public cool ‘ Pe 9 vray snl Cee ee ch tiniadien eek Se 
character grounded upon the constant holding up of | jy the nervousne of the bears themselves as well as of the 
ideals, the constant exposition of prin iple s, the con- | holders of warrants, =e in =o — no dan og agro 
‘pe appli ation of those ideals and por iples - poli ys ee Se eee a conan aes stock in the expectation of 
is a plain example of the legitimate influence of having their calls abandoned, but the subsequent advance 
authority over opinion, The same may be said of a] reversed their position and compelled a aot na ——— = 
newspaper which has gradually built up a character for ee —— — as a nenat for inter 
intelligence and probity. Its influence is measured by 


mediate dates they purchased cash warrants in competition with 


. . ‘ \ 0 stock 
the trust and confidence of its readers. other dealers and thus created an apparent urcity of 
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For 
and fancy prices are now being paid, while forward lead 
has also moved up. Among the more important minerals 
tin is the only one which has fallen since a month ago, 
owing to speculative selling for future delivery. But the 
market is fundamentally strong, and with a big actual 
consumption and large demands in prospect by the 
United States in the autumn and winter months, no con- 
siderable drop in prices can, perhaps, be looked for. 
Messrs Merton and Co., however, state that there ap- 


prompt - 


pears to be some quiet accumulation of stock by strong | 


parties, and this may affect ultimate developments. 


Textile prices are, as a group, as strong as, if not 
stronger than, those of minerals. The chief feature 1s 
the increased value of cotton. As to the causes of this 
Messrs Ellison write in their latest report :— 

The wave of bull speculation has materially increased, and, 
assisted by a lower estimate of condition from the Washington 
Bureau than had been looked for, values have been rapidly 
advanced until old crop positions are well over 7d per lb and 
more distant positions over 634d. With visible and invisible 
supplies such as are in existence, the only basis for the recent 
advance in prices is a pretty general belief in a reduction in 
next season’s American crop of some two and a-half to three 
and a-half millions of bales, a belief which is being largely 
fostered for manipulative purposes. Up to the present we di 
not believe that crop prospects over the entire belt give warrant 
for such an assumption, and, with average conditions during 
the next eight weeks, we see nothing to prevent a good average 
yield. Reports from India and Egypt are excellent, and large 
crops from both countries are promised. 

Meanwhile, spinners are well booked with orders, and 
the only fleck on the horizon is threatened trouble with 
the ring spinners. The woollen industry is also fully 
occupied, and the consumption of wool is on a huge 
scale. But the Australian drought has broken up, and 
this has tended slightly to check prices. Nevertheless, 
the London sales saw a considerable all round ad- 
vance. Messrs W. and C. Dunlop write, in their 
monthly report of August 1st :— 

The London colonial wool sales, which have occupied the 
whole of the past month, have strengthened this market very 
considerably. There has been very keen competition in London 
for all classes of wool, and prices have advanced all round 
from 5 per cent. to 10 per cent., and in some qualities, suitable 


for America, 15 per cent. rise has |} Manufac- 


been obtained. 
turers and spinners are busy, which tends to keep prices up, 


and quotations, for practically everything thi 


;s market produces, 
have advanced, and 


show signs of going still higher. 

Jute and hemp have risen, but flax remains the same. 
Cereals and meat have, during the past month, been less 
active than any other group shown in our table above. 

Generally speaking the crop reports are satisfactory. 

The condition of cereals is scarce ‘ly any where remark- 
ably good, but, on the other hand, is nowhere very 
bad. In the U S. and Canada favourable weather has 
partially succeeded in making good the effects of an 
exceptionally severe winter and spring ; in Europe some 
of the damage done by drought in the spring has been 
obliterated. The harvest in this country will probably 
be an average one. Wheat is likely, unless the un- 
favourable weather of the last few d: iys continues, to be 
rather above the average in qui lity, 


good crop, but oats are deficient, 
last year. 


and rye is a very 
eon better than 
The Gazette Average price for British wheat 
and barley has risen on the month, but oats have fallen 
slightly. The advance in rice continue S, 
rice fetched 11s 3d at the end of July, compared with 
8s 1$d last year. The meat markets have been affected 
by the outbreaks of foot and mouth disease, which 
caused the Board of Agriculture to issue ‘‘ stand still ”’ 
orders for various areas, and, directly or indirectly, to 
close several cattle marke ‘ts, including the Islington 
market. The supplies of forei ‘ign meat were further 
affected last month by the Lendon Dock strike, which 
caused great inconvenience to buyers. 


It will be noticed that Colonial produce, or ‘‘ Other 
Foodstuffs,’’ rose in price last month for the first time 
since February. The drought of last: summer caused 
sugar and butter to increase greatly in value. As was 
to be expected, the lapse of time tended to wipe out 
these abnormalities, and a steady fall occurred. Last 
month, however, there was a renewed advance in beet 
sugar ‘and butter. In the case of sugar this is mainly 


and Rangoon 





lead there is stated to be great scarcity, | due to the existence of a big bull account, and to the 
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endeavour of bears to cover their sales. 
fluctuations were recorded. Reports of the new Con- 
tinental beet crop are good. Messrs William Connal 
state that, with the continuance of fine weather, the 
crop may prove considerably greater than that of 1910, 
which was the largest ever reaped. Butter has 
apparently been affected by the Dock strike, which 
hindered foreign deliveries. Tea and coffee are 
slightly cheaper. Among miscellaneous commodities 
the most noteworthy feature of the month is the 
continued decline in petroleum, the mean price of 
which at the end of July was 81d per 8 lbs, compared 
with 82d in June, and gid in March and April. ara 
rubber has risen again from 4s 8?d per lb in June to 
4s 114d in July, owing, in some degree, perhaps, to 
the Dock strike. Oil-seeds have fallen in price. 

If we look at the general index number, we see that 
the level of prices has risen about 25 per cent. above 
the average level of the years 1go1-5. The figure at 
this time last year was 2493, or 113} per cent. of the 
average of 1901-5, so that the rise in the last year has 
heen only a little less than in all the previous years. 
lhis suggests that the trade ‘‘ boom,’’ or. rather that 
an expansion of credit accompanying the ‘‘ boom,’’ is 
mainly responsible for the present rapid increase of 
prices. How near we are to the summit of the ‘‘ boom,’ 
and how soon we must look for a contraction of 
credit, it is, of course, impossible to predict, but in 
view of the present conditions bankers, merchants and 
manufacturers should be cautious. 


Violent 





FREE TRADE IN CANADA AND THE STATES. 
(FROM OUR CORRESPONDENT.) 
Moose Jaw, SASKATCHEWAN, July 16th. 


Tue question of Reciprocity with the United States is 
on top again in this Province. At the Dominion elec- 
tion last September Saskatchewan and Alberta voted 
for it by large majorities, but it was beaten in Manitoba, 
and fairly snowed under in Eastern Canada. The other 
day at a provincial general election in Saskatchewan the 
Liberals invoked it, and swept everything before them. 
They will doubtless carry Alberta also. It is, of course, 
purely a Federal matter, but the Liberals find it 
interests the settler in provincial elections more than 
any other subject they can bring forward. The choice 
of Mr Woodrow Wilson as the Democratic candidate, 
with his tolerably good prospects of success, has greatly 
cheered the Canadian West. ‘The settlers expect him, 
after his installation in March, to invite the Canadian 
Government to a Reciprocity conference. The Demo- 
crats in Congress have not withdrawn the Taft-Fielding 
offer of last year, but whereas that measure provided 
for Reciprocity in a number of natural products, and 
put very few factory goods on the free list, the Canadian 
settler is going to insist that there shall be a large free 
exchange of manufactures in order that he may buy 
well as sell to better advantage in the States. 

If the Democrats do not care to enter into a Recipro- 
city Treaty with Canada for fear of offending the 
farmers in the border States, they are bound by their 
platform to lower the American duties on food products 
in order to reduce the cost of living to the American 
consumer. That would suit Western Canadians almost 
as well. The Borden Government would not dream of 
imposing an export duty on their staples going to the 
States—such a step would be highly dangerous in the 
present condition of public opinion—and would pro- 
bably be obliged, against its will, to reduce the 
Canadian tariff on a number of American factory goods, 
such as implements, canned fruit, harness and saddlery, 
traction engines, tinware, electric apparatus, structural 
iron and steel, petroleum, gasoline, &c., which are 
cheaper on the American than on the Canadian side of 
the boundary. The Manufacturers’ Association is some- 
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what disappointed with Mr Borden and his colleagues, 
who are disposed to listen to the protests of the West. 
A few weeks ago they cut in two the duty on cement at 
the request of Western builders and farmers, who said 
the Canadian supply was inadequate. It was a specific 
duty of 124 cents per 100 lbs on American and 8 cents 
on British. The West imports American because the 
long haul from the Atlantic seaboard puts British out 
of the running, and the duty amounted to 60 per cent. 
ad valorem. The newspapers which speak for the As- 
sociation did not relish this slash, and told Mr Borden 
so quite plainly. The reply is that the reduction was 
only temporary, and the old duty will shortly be 
restored, but I doubt if the Western settler will allow 
that to be done. Lumber is scarce and dear on the 
prairies, and cement is taking its place. 

One cannot help feeling sorry for Eastern manufac- 
turers in general, who have an immense amount of 
capital at stake, and are handicapped in a good many 
instances through having to import their raw materials, 
subject to duty, from the United States, and in all by 
the comparative narrowness of their home market, 
which does not lend itself to the large production and 
extreme specialisation that enable their American com- 
petitors to sell for so much less. The Americans deal- 
ing in the Canadian West are favoured, too, by geo- 
graphy. Duluth, the American port at the head of 
Lake Superior, is about the same distance from Winni- 
peg as are Fort William and Port Arthur, the cor- 
responding Canadian ports. St Paul and Minne: ipolis 
are 49° miles from Winnipeg and Chic ago goo, but it 
is 1,240 miles from Toronto to Winnipeg and 1,420 
teas Montreal. The Canadian Pacific Kailway adjusts 
its rates so as to place the Eastern manufacturer on 
much the same footing as the American; but, even so, 
the advantage the latter possesses is not readily over- 
come in the transaction of business. 

I do not imagine that American goods are of better 
quality than Canadian, but the American manufacturer 
certainly has the knack of making them look better. 
Then what suits Minnesota or Dakota, Iowa or 
Nebraska, is equally well adapted for the Canadian 
West ; whilst the Canadian manufacturer in some 
has to produce one kind of wares for Eastern 
another for Western Canada. All the way through he 
is fighting against nature, and if the tariff should be 
materially reduced his position would be very grave. 
Appe als to patriotism are freely employed in his behalf. 


It is said, for instance, that if Eastern Canada lost the 
Western market to the 
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and 


United States it would be im- 
possible to keep Confederation together. The West is 
not greatly stirred by this sort of argument. No 


doubt it is unfortunate, but the British and American 
settler and the settler from Continental Europe know 
nothing whatever of Eastern Canada. They are Western 
men, and nothing more, and regard the Eastern manu- 
facturer as a distant monopolist who, by virtue of an 
unjust law, wrings from them more than the ‘y can afford 
to pay. The manufacturer has hitherto treated them 
rather cavalierly, but after the next redistribution of 
seats, following on the census of last year, the West 
will have quite an array of members in the Dominion 
Parliament. If the Democrats should win in November 
and transform the American tariff into a tariff for 
revenue only, as they promise to do, the Borden Cabinet 
would be forced to listen to the West, and reform the 
Canadian tariff in much the same manner. It is idle 
for anyone to pretend that Canada could afford to be 
a dearer country to live in and produce in than the 
United States. 

Altogether, the situation is full of interest for Free- 
traders, who have waited so long for the revolt against 
Protection in North America. The farmers are now 
backed by the artisan and professional classes, whose 
earnings have not kept pace with the enormous increase 
in the cost of living ; besides which, the growing intelli- 
gence of the community at large in Canada, as well as 
in the States, rejects the old sophistries of the Protec- 
| tionists, and is demanding fair play for the many in place 
|| of special privileges for the few. 
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BRITISH OIL AND CAKE MILLS. 


It is not the general habit of industrial companies to 
publish interim reports, and when such reports are 
issued, they do not usually attract much attention out- 
side a comparatively small group that follows the 
company’s history very closely. But the half-yearly 
statement of the British Oil and Cake Mills is more 
interesting than usual, because it bears on current 
events, and throws some light on the danger and the 
seriousness of the recent labour troubles. The com- 
pany’s business is liable to sharp, sudden fluctuations, 
and the profits vary enormously from year to year. 
It is largely dependent on the import trade of our 
ports, and consequently its figures give a pretty good 
indication of the damage done by strikes and industrial 
disputes, and help us to form some idea of the money 
lost through the perpetual bickering of capital and 
labour. This half-yearly report is undoubtedly dis- 
appointing, as the net balance, after working expenses 
have been met, interest charged, and depreciation 
allowed for, has fallen very considerably. Last year 
—and it was not a particularly good year—the net 
balance for the first six months was £.43,208, and this 
year the corresponding figure is £29,619, so that in 
six months there has been a decline of over £13,000 
in net profits. To some extent this falling off is prob- 
ably due to the drought last summer, which made it 
necessary for farmers to kill many of their beasts, and 
so reduced the market for the company’s products. 
This reason, however, is not mentioned in the interim 
report, and the decline in profits is attributed entirely 
to the labour troubles. The ‘report says: 

The period covered by this report has been one of many diff- 

culties, and the effects of the coal miners’ and transport 
labourers’ strikes are manifest in the reduced profits. In spite 
of the suspension of all coal contracts, arrangements were suc- 
cessfully made to keep nearly all the company’s mills at work, 
but this involved a very heavy increase in the cost of fuel. In 
addition to this, other working costs were greatly increased by 
the general restriction of transport facilities. The effect of the 
strike of lightermen and transport workers has, however, been 
even more disastrous, as the consequences were not confined to 
the London, Ipswich, and Rochester mills, but extended to 
many of the principal outports, resulting in the complete stop- 
page of a large proportion of the company’s machinery for many 
weeks. Steamers carrying supplies for the outport mills have 
been held up in London, and transhipping operations were for a 
long time entirely suspended. The direct result has been a 
serious loss of trade and a heavy increase in all costs. 
Owing to the strikes at the docks, it was impossible for 
long periods to clear incoming cargoes, and as the 
company deals largely in the soya bean imported from 
Manchuria, the mills could not be supplied with the 
raw materials on which they work. That other busi- 
nesses have suffered in the same way goes without 
saying, and it would be extremely interesting if we 
could form some estimate of the industrial loss 
suffered through this blocking of the ordinary channels 
of commerce. The loss as shown in the Board ot 
Trade returns is remarkably small, but the incidental 
loss that the monthly trade figures cannot reveal is 
undoubtedly very heavy. The cost of time wasted in 
waiting for supplies, the additional charges of trans- 
port insurance and finance, must add up to a very 
large total, and it is probable that our figures of in- 
dustrial profits at the end of this year will give un- 
mistakable evidence of damage 
due to the labour unrest of the past eighteen months. 
It is impossible to disorganise the course of trade so 
seriously without leaving a mark on the accounts of 
industrial companies. 

Apart from the labour troubles, the British Oil and 
Cake Mills have had an interesting and rather in- 
structive history. The company was founded in 1899 
to combine a number of firms engaged in the business 
of oilrushing and cake manufacture. It was ex- 
pected that the profits would be large enough to pay a 
steady dividend of 8 per cent., but like most combines, 


it has not realised expectations, and in the last two 
years the 8 per cent. dividend has only twice been 
paid. As usual, it has been necessary to set aside 


unexpectedly large sums for depreciation and the 
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building-up of a reserve, and even when the profits | 
have been big enough to pay a much more handsome | | 
dividend the directors have preferred to strengthen the | 
balance-sheet rather than increase the distribution to | 
shareholders. The financial history of the company | 
can be seen roughly from the following table :— 


lteserve 
Net and 


Profit. Ordinary Div Depreciation 
36,000 ... 
30,000 .... 
15,000 
30,000 
36,000 
24,000 
48,000 
48,000 .... 
42,000 .... 


56,285 
15,001 
10,053 
14,000 
30,955 
76,757 
20,000 
120,000 
120,000 
20,000 


* 


Six months. 


Thus the profits have varied from £47,000 to 
£202,000, and the dividend from nil to 8 per cent. One 
of the governing factors in the company’s prosperity 
is the price of linseed, and in its earlier years it was 
seriously hampered by the high pric es ruling for this 
raw material. A few years ago it took to the manu- 
facture of oil cakes from the soya bean, and so made 
itself rather less dependent on linseed. Indeed, a 
very large number of factors must be taken into ac- 
count in following the company’s fortunes, and of 
these the price of linseed is only one. Two 
years ago, for example, the supply of 
beans was impaired through the. 
Manchuria, and the profits suffered from this 
cause. Whenever’ cattle-breeding falls off in 
England the company’s trade drops with it, and when- 


sova 


ever the root crops fail the company is supposed to | 


benefit, because farmers are driven to feed their cattle 
on artificial food. This year the profits are likely to 
suffer from a number of causes. The strikes have in- 
creased working expenses, fewer cattle are being 
reared, and the foot and mouth disease may affect the 
business of the cattle farmers. Altogether, if a 5 per 
cent. dividend is declared at the end of the year the 
result, in view of all the difficulties, will not be at all 
a bad one. 


RAILWAY EARNINGS IN 1911. 


Tue Board of Trade has just issued its annual returns 
relating to the working of the railways of the Kingdom | 
in 1911, and a few figures from its pages may form an 
instructive preliminary to a general review of the re- 
sults of the leading 
reports, 


railways as revealed in their latest 
a summary of which we shall publish next 
week. In respects the annual Blue-book is 
more informative on the working results of individual 


some 


plague in| J 


other hand, 





railways than are the reports themselves, and in the 
matter of comparisons with past years the official 
publication is easily first, as each volume 
with the figures of the last year, those of the nine 
previous years. Some of the tables, notably where 
they relate to aggregate results of all the lines, are 
spoilt by changes in the method of compilation. For 
instance, that relating to average receipts per 
passenger shows a rise of nearly 4d in the average 
second-class fare between 1904 and 1905, but it is 
explained that all passengers other than first-class on 
the Liverpool Overhead (which has two classes of 
passengers) were entered as second-class up to 1904, 
and as third-class since that date. In matters like 
this the table ought to have been recast throughout 


on the new basis. An inconsistent statistical table 
is of no value at all. 


One of the weaknesses of our system of railway ac- 
counts in this country is the lac k of any information 
regarding the average distances travelled by 
sengers, or over which goods are carried, 
weight of these goods. 


presents, 


pas- 
with the 
Thus it is not possible to say 
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how much work our railways ac tually perform in ex- 
change for their revenue. Nor in the case of their 
expenditure is it possible to say how far it is com- 
mensurate with the work they do. 

The Board of Trade Returns tell us a certain amount 
with regard to the total work done by all the rail- 
ways in the aggregate, but all the information they 
add to the reports of the individual companies is the 
earnings per train-mile of passenger and goods traffic 
st parately, and the total expenses per train- mile of 
passenger and goods traflic combined, that is, of the 
total traffic, figures which can be obtained from the 
annual reports for the trouble of dividing the receipts 
and expenses by the train-mileage. A table which 
is somewhat striking in itself is the following com- 
parison of certain of the figures of 1911 with those of 
IQOI: 


Increase or De- 
| crease in 1911 as 
1901. 1911. Compared with 1901. 


| 
| Amount. | 
| | 
| 


Million Miles Million Miles Million Miles 8.| 
Passenger train mileage .... 224°] 270°3 + 46°2 


| Goods train mileage 173°1 1£6°5 - 166 


Total number of passengers! 


conveyed (exclusive of 
season ticket holders)... 


Millions, Millions. Millions. 
11/24 1.326°3 + 1539 
|Million Tons.|Million Tons.|Million Tons.| 
Tonnage of goods conveyed .. 4160 523°6 + 1076 
Gross receipts — Million £’s. | Million £’s. | Miilion £’s 
From passenger traffic .... 466 53°9 + : 
From goods traffic | 530 63°3 + 
Receipts per train mile d d 
From passenger traffic .... 49°61 47 85 — FF 
From goods traffic “25 96°97 23°72 





This shows us that while the receipts per passenger 
train-mile have fallen, the corresponding figure for 
goods has risen very much in the ten years, although 
the tonnage of goods carried has risen even more than 
the receipts from goods traflic, showing that the com- 
panies are doing more work for the same money. We 
know that the increase in receipts per goods train-mile 
is due to better train loads, but we have no figures of 
the actual train loads. Passenger traffic is actually less 
profitable than it used to be, because train-mile earn- 
ings have gone down and expenses have gone up. 
Passenger train-mileage has risen 20.6 per cent., the 
number of passengers has risen 13.1 per cent., and the 
receipts 15.7 per cent. The increase in receipts per 
passenger is due to the average length of the journey 
having increased because the proportion of suburban 
and short distance traffic has declined on account of the 
competition of tramways and road vehicles. On the 
the great rise in passenger train-mileage 
seems to indicate that the railways are not paying suffi- 
cient attention to economy, and that the 
amount of passenger traffic could be carried on with 
greater profit. If we turn to the figures of average 
working expenses per train-miie, we find that the figure 
has risen from 38.8 to 41.6 in ten years, so that the 
problem with which the majority of railways are faced 
is that of making their passenger traffic pay. At present 
it is certain that on many of the lines it does not even 
pay expenses, while on some others it is improbable that 
it pays more than a quite inadequate rate of interest on 


present 


| the capital put into the passenger stock and elaborate 


terminals. 

That much of the improvement in railway earnings 
in the last few years is due to the goods traffic is shown 
by the train-mile figures of the individual lines. Since 
1908 the earnings per goods train-mile of the South- 
ae have risen 25.84d, Lancashire and Yorkshire 
7-934, and North-Eastern 14.54d. On the other hand, 
the train-mile earnings of the passenger traffic has only 
improved in a very few cases, and by a small amount, 
while on one or two—notably, the Brighton—the earn- 
ings are rod a r mile less than they were ten years ago. 
In that case tramway competition is responsible for the 
reduction, but the adoption of electric traction on the 
railway has helped to reduce the expenses per train-mile. 
The disparity between the earnings of goods and passen- 
ger traffic, and between the experience of the different 
lines with regard to their train-mile earnings, is brought 
out by the following figures of a few leading lines :— 
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Earnings per Train Mile. |Exp’nses_ Profit 

— : | per per 
Passen-' , | Train Train 

gers. Goods. Total. } Mile. Mile. 

d d d d d 

Great Central ...... 38.71 95.17 66.37 | 45.17 21.20 
»  Bastern ....| 53.99 76.46 62.35 41.43 2092 

» Northern . 44.50 79.49 59.77 40.19 19.58 
» Western 49.82 86.83 63.92 39.80 24.12 
Lancs. & Yorkshire) 48.94 164.60 $2.05 49.91 32.14 
North-Eastern...... 46.66 146.49 86.12 53.57 | 32.55 
L. and N.-Western..| 53.39 124.69 79.25 50.53 28.72 
SE énaded tex 44.47 78.94 63.10 41.99 | 21.11 
L. and S.-Western..| 53.71 86.77 61.00 38.14 22.86 
L. B. and §. Coast...) 54.65 i15.28 63.60 38.37 25.23 
South-Eastern...... 67.26 112.36 74.61 | 46.24 28.37 


It is remarkable that the profit per train-mile does not 
vary more between lines in the same territory whose 
“arnings per train-mile in each branch of traffic are so 
different. The results of the ‘‘ triple alliance ’’ lines are 
quite extraordinary, and show how the Great Central, 
with its low passenger receipts, is able to show a 
higher profit than the others per train-mile on all its 
business because of its remunerative goods traffic. 
Could we but know the average fare per passenger per 
mile and the average rate per ton per mile for goods 
traffic, we might explain the above figures, but this in- 
formation is withheld by railway directors. Even 
the new accounts, which will be available when the Act 
of 1911 comes into force, will not give us this invalu- 
able information, but much will be laid bare which will 
show where some of the capital in railways is 
unproductive. 


eS ED 





AMERICAN EXPRESS COMPANIES AND THEIR 
RATES. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, July 19. 
A NEw and very important phase of the railroad rate 
problem in the United States has developed in connec- 
tion with the management of express companies and 
their charges. This has been brought to a crisis by 
the action of the Interstate Commerce Commission, 
just announced, with reference to the express com- 
panies. The final amendment of the Railroad Rate 
Regulation Act, passed some two years ago, gave the 
Commission control over express lines and telegraph 
companies, classifying both kinds of concerns as com- 
mon carriers. The action was the result of dis- 
satisfaction existing for a long time past with refer- 
ence to these companies, yet the Commission, occupied 
as it was with railroad rate questions, did not im- 
mediately move in the express matter. More than a 
year elapsed before it took up the question of express 
rates, and now it has at last issued (July 15th) a lengthy 
review of the general situation, in which it suggests a 
remedy for existing conditions by fixing an entirely 
novel plan of rate charges, and recommending new 
regulations. The express companies are given until 
the middle of October to consider the proposed rates, 
and to file arguments against them if they desire. 


Meantime, the subject will be matter for public con- 
sideration. 








The Commission’s report suggests an entire recon- 
struction of the express rate system. The present 
rates have been prepared upon a hit-or-miss basis, as 
the result of ‘‘ experience ’’ which has developed a 
system of rates by a slow process of expansion and 
| accretion. In the course of this process very little 
| allowance has been made for the increasing density of 

traffic, so that the rates have remained in many cases 
enormously high, and the incomes of the express com- 
panies have become in many instances unreasonably 
great. The Commission enumerates the causes of com- 
plaint against the present system as follows :— 


1. Double collection of lawful charges. 

2. Overcharges and undercharges effecting discrimination 
between shippers arising out of an obscure rate system and 
ineffective revision and supervision of accounts. 


» 3. Indirect routing of shipments by the express carrier, 
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resulting in unreasonable delays and defeating the reason for 
the existence of an express service as distinguished from 
ordinary freight service. 

4. Failure or refusal to deliver parcels to consignees 
located outside of arbitrarily established free-delivery limits 
without notice being given either to the consignor or con- 
signee as to the extent of free-delivery territory. 

5- Unreasonableness of the terms of shipment imposed by 
the receipt given by the carrier. 

6. Delays in the settlement of claims for loss and damage. 

7. Excessive insurance charges when shipments are valued 
at more than $50. 

8. A confusing set of rules governing the classification of 
express matter which led to discrimination in rates between 
classes of shippers by providing obscure and insignificant 
conditions as the basis for classifications of which the 
initiated may take advantage to procure transportation at 
lower rates than are generally applied to the more uninformed 
portion of the public. 

g. Delays in the return of C.O.D. collections to consignors. 

10. The obscure statement of rates making the public 
dependent almost entirely upon the information furnished 
them by express agents. 


11. The unreasonableness of the rates charged by the 
carriers. 





Among these complaints the most important are the 
unreasonableness of the rates charged in many in- 
stances, and the extreme prevalence of double collec- 
tions and over-charges. In order to remedy the rate 
evils complained of, the Commission now proposes a 
system whereby the United States will be divided into 
950 *‘ blocks,’’ each about 50 miles square. Rates are to 
be established between these blocks, each point within 
a block being given the same rate to every other point 
outside that is allowed to points situated within the 
same block, no matter in what part of the 50-mile area 
they may be. In order to meet the prevalent delays in 
express shipments, the Commission has devised a set 
of direct routing regulations, and it undertakes by pre- 
scribing a set of coloured waybills and other shipping 
documents to guard against over-charges or the double 
collection of an express rate—at the beginning and end 
of the journey of a package. While there is very little 
complaint of the auxiliary recommendations, regarding 
routing coloured waybills, &c., &c., the companies 
being apparently disposed to accept these with but 
little complaint, it is already seen that the new set of 
rates will in many instances operate as a great reduc- 
tion of revenue, and unless they stimulate business in a 
corresponding degree, will cut off earnings quite 
materially. It is a question, therefore, whether the 
companies will be willing to accept the new scheme of 
rates which is set forth. There remains also the 
question whether the system of rates between 
‘* blocks ’’ or ‘‘ zones”’ will not considerably redis- 
tribute business, and whether it may not in many in- 
stances hurt the trade of local dealers by enabling con- 
sumers who would otherwise have bought of them to 
get their goods from a distance. All these questions 
will have to be considered with great detail at the 
hearings which the Commission has determined to hold 
in October. 








The great significance of the proposed changes, 
however, is not found in these incidental features. 
Public opinion has practically declared against the con- 
tinuance of the present companies on 


their present 
basis. The question is what to _ substitute for 
them. During the past six months Congress 
has been at work on the question, and has 
had practically two proposed _ solutions before 


it—(1) Government purchase and operations of express 
companies; (2) the establishment of a parcels post 
system. Bills for both purposes have been reported in 
the House of Representatives, and a plan for a limited 
parcels post has been adopted in that Chamber. It 
does not seem likely that anything of importance will 
be done on either subject in the Senate at the current 
Session. This omission will be partly due to a desire 
to see whether the Interstate Commerce Commission || 
cannot secure the introduction and enforcement of the 
new plan, and partly to the feeling that none of the 
schemes laid before it either in behalf of parcels post 
or Government ownership of express companies is any- 
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thing more than a crude first attempt. The adoption 
of either plan will necessarily result in decidedly altered 
relations between the Government and the railways, 
and would tend to affect the earnings of the roads in a 
rather important way. At the present time the rail- 
roads for the most part grant transportation privileges 
to the express companies upon a non-commercial basis, 
owing to the fact that much of the express stock is 
held by railroad interests. The Commission’s analysis 
shows that many shares in the express companies are 
also held in Great Britain and on the Continent, while 
the peculiar relations that the companies have borne to 
the railways gives an important turn to the situation 
fromthe standpoint of the ownersof railway shares. The 
latter may from some points of view be considerably 
affected by the outcome as to the express companies. 
2arcels post or Government ownership of express com- 
panies might mean a larger or smaller revenue to the 
roads, according as the Government allowance for the 
carriage of parcels exceeded or fell below the pay 
now made by the express companies. The probability 
is that railroad stockholders would profit by the 
change, and that the roads would get more out of the 
Government than they now do out of the express com- 
panies. The changes would, however, imply a still 
further progress toward close relationships between the 
Government and the roads with an increasing degree 
of supervision, and probably control of rates resulting 
therefrom. Whether this would mean a_ greater 
stringency of public supervision than is now exerted 
by the Administration may be doubted, but railroad 
stockholders naturally look with aversion upon further 
measures tending toward a practical partnership be- 
tween themselves and the public authorities in the 
operation of the railways. 

Sincere well-wishers of private ownership are in 
most cases supporting the general plan proposed by the 
Interstate Commerce Commission, on the ground that 
express company abuses and overcharges have reached 
a point where correction is unavoidable, and where, 
therefore, it is useless to struggle longer against re- 
form measures, even if they were less genuinely to be 
commended than those now proposed. The companies 
themselves have tentatively indicated a disposition to 
accept some such plan as is recommended, and in a 
statement issued on their behalf it is indicated that they 
are not inclined to quarrel with the gercral idea of the 
Commission, although there are points at which they 
will demand a better adjustment than the Commission 
has, in their judgment, been able to work out so far. 
It is probable that the railroads will also share in the 
hearings before the Commission as intervenors—a 
character which they are permitted to assume under 
the provisions of the Interstate Commerce law as now 
in effect. Should something like the proposed plan go 
into operation, the transmission of small parcels from 
abroad to points in the interior of the United States, 
and from points in the United States to foreign points 
would be considerably cheapened in all those cases 
where the postal regulations now make it necessary for 
shippers to avail themselves of express company 
service. 





Notes on Business and Finance. 





The Withdrawal from the Sugar Convention.—The 
by a _ British 
Government in modern times was the Sugar Conven- 
tion of which Mr 
agreed with a number of foreign Governments to dis- 
courage the system of sugar bounties, which had been 
extraordinarily beneficial to the British cunsumers and 
manufacturers of sugar. The sugar bounties not only 
made sugar in England artificially cheap, but it also 
enabled British manufacturers of jam, confectionery, 
&c., to drive a highly profitable export trade. Since 
the great Free-trade victory of 1906, constant pressure 
has been brought to bear on the Foreign Office to de- 


greatest business mistake ever made 


1902, by Balfour’s Government 
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nounce the Convention, but, hitherto, all in vain. 
Upon one pretext or another, the Foreign Office has 
managed to keep alive this stupendous folly, which 
has cost us, according to some computations, about 
8 millions a year, against which the only set-off is a 
small benefit to the West Indian sugar planters. How- 
ever, on Thursday Mr Sydney Buxton, the President 
of the Board of Trade, announced that, as we have 
not been able to obtain terms with regard to the ex- 
ports of Russian sugar, the Government has given 
notice to withdraw from the Convention, and will cease 
to be a party to it after September 1, 1913. This deci- 
sion naturally gave great satisfaction to all the Free+ 
traders, and we are very glad that a debate on the 
subject is to take place next Thursday. 





Voting the Estimates.—On Monday and Wednesday 
the House of Commons went through the usual farce 
of voting estimates which it had not considered. That 
is done under Standing Order 15, which directs that 
only 20 days, or three extra days if resolved upon, 
shall be given to the estimates every session. Such 
an order in itself looks foolish enough when we recol- 
lect that to grant money is the leading and charac- 
teristic function of the House of Commons. We 
agree that the House cannot find the necessary time to 
do more than debate large problems of policy. But 
it could exercise financial control through a Com- 
mittee. The result of the present slaughter of esti- 
mates is to vote immense sums without a semblance 
of a proper check. On Monday the following sums 
were voted in that way :— 


£ 
Olass 1. Public BAUGUe. éccicscccisedcccces pees 485,141 
II. Salaries in Public Departments .......... 1,201,989 
SEL. RAW GG SUIS. 6a nc diibled os hb d606080%s 2,512,530 
IV. Education, Science, and Art...... iéeseece Ge 
V. Diplomatic and Consular Services ....... . 426,014 
VI. Superannuations and Old Age Pensions.... 7,837,464 
VII. Miscellaneous and Temporary Commissions 171,969 
VIII. Insurance and Labour Exchanges ........ 2,831,969 
WY sb enaiueccseeencaans poaenete eoeee 28,441,500 
BERT) ésctk vised istiitinesaasesiereanee 10,037,100 
Revenue Departments ......... covceee -- 2,503,730 | 
67,817,035 | 


To vote nearly £68,000,000 in this summary way, and 
that for almost the whole field of expenditure which is 
under Parliamentary control annually, must be re- 
garded as a_ highly unsatisfactory condition of 
things. The appointment of the Estimates Committee 
in May last has not yet done anything to remove this 
discreditable blot on Parliamentary procedure. It is 
said that some part of many of these votes had been 
discussed. Such an apology has only to be mentioned 
to confirm the condemnation of the present practice— 
it is a conlession of failure. Clearly, the House of 
Commons should take measures to deal with estimates 
in a more businesslike way. 


Wall Street and the Presidency.—A well-informed 
correspondent writes from the other side of the Atlantic 
pointing out that the Tariff must be the one issue at the 
Presidential elections. The Tariff Barons, he says, had 
to choose between Taft, Roosevelt and Lafollette. The 
position of the first and the last was practically identical, 
hoth being protectionists on the public platform, though 
they are credited with an esoteric predilection for Free 
Trade. Roosevelt poses as one who knows nothing about 
the Tariff, but he has said that the Paine-Aldrich law 
was the best ever made. Yet the Tariff Barons did not 
trust him. Our correspondent, however, thinks that 
the defeat of Roosevelt was mainly due to the revelation | 







of his true character, which came out in his personal 
controversy with the President. Our correspondent con- 
tinues : The Republican party promises reduction of the 
Tariff if it can be done without violating the sacred | 
principle of protection. The Democratic party promises | 
a reduction of the Tariff without any ifs or ans. The | 
Democrats had a long list of available candidates to | 
choose from, and unquestionably made the wisest 
selection. From present appearances Wilson’s election | 
| 
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seems assured. Cleveland was elected by the people 
and betrayed by his party leaders. Cynics say history 
will repeat itself, but I doubt it in this instance. The 
Money Trust investigation will be continued after the 
Election in spite of protests from the New York Press, 
which profess to fear the gravest effects upon the 
business of the country from a disclosure of banking 
methods. Tremendous efforts will be made to control 
it, but I believe the investigation must proceed to its 
logical conclusion. Centralisation of financial control 
has gone on to a surprising degree since then. Opera- 
tions that were once conducted with the greatest 
seerecy are no longer veiled. Our correspondent holds 
that the country, as a whole, is prosperous and sound. 
Abnormal speculation has been checked, and the 
opportunities of the few to exploit the many has been 
curtailed. American securities, he adds, were never so 
safe an investment. Every change bei ‘ing made is for the 
better protection of holders of securities that have been 

issued for, and represent capital, against the machina- 
tions of speculating bankers and operating officials. 
This is especially true of Railway and Public Utility 
securities and will extend to industrials. Close govern- 
mental supervision and publicity are the strongest safe- 
guards for investors in corporate securities. Our 
correspondent concludes _ sarcastically : — ‘‘ Lloyd 
George’s destruction of England still progresses, and 
money seems to be pouring into her from all corners of 


the earth. Most countries would 
destroyer ! 
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Turkey and the Balkans._—Ihe struggle between the 
new Ministry and the Young Turk Committee is post- 
poned. The Grand Vizier’s statement in the Chamber 
last Tuesday indicates that the Ministry is temporis- 
ing until it can discover whether, and on what terms, 
the army will support it, and that its attitude to the 
insurgent Albanians may be determined accordingly. 
The Chamber is apparently ready to compromise, and 
the statement was followed by a vote of confidence; 
but it is notoriously the creature of the Committee, 
and the first aim of the Ministry is to find an excuse 
for getting rid of it. Either the Constitution will be 
amended, with the consent of the Chamber, so as to 
facilitate dissolution without the concurrence of the 
Senate, or, if the Chamber refuses to commit suicide, 
the Ministry will resign and be recalled to office, and 
the Senate will be induced to consent to a dissolution. 
But everything is at present uncertain, and, in the 
words of the Temps, the present situation demands ‘* 
laborious opportunism.’’ Meanwhile, the revolution is 
triumphant in Northern Albania, and there is a good 
deal of effervescence, with scattered risings, in the 
South. A Parliamentary Committee is investigating 
the grievances of the Albanians; but if that people 
obtain the redress they deserve, the other peoples of 
Macedonia, who have abundant reasons for detesting 
them, will demand compensation at once. The Clerical 
Press in Austria, moreover, seems disposed again to 
take up the Albanian cause, and, therefore, to abuse 
Servia, inasmuch as the primary effect of any conces- 
sion to the Albanians, the hereditary oppressors of the 
Serbs of Macedonia, would be to excite acute resent- 
ment at Belgrade. Indeed, there are rumours of pre- 
parations in 


a 


Austria-Hungary to send troops into 
Servia should trouble arise in the Balkans. King 


Ferdinand of Bulgaria is in intimate relations with 
the Government of the Dual Monarchy, and the Bul- 
garian Government has expressly denied that it is 
preparing to move; but there is no doubt that an 
excellent understanding exists between Servia, Bul- 
garia, and Greece, and a serious crisis in the Turkish 
Empire would find them ready to act together. The 
Central European Powers are evidently most anxious 
to avert disturbance, and an improbable story has been 
printed in a Berlin paper that Great Britain and France 
have informed the new Turkish Ministry that they 
propose to resist by every means in their power any 
attempt of any Balkan State to disturb the status quo. 


As Professor Schiemann remarks this week in the 
Kreuz Zeitung, 


this warning would be meant for Bul- 
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garia; but the only visible means by which either 
Power could affect the attitude of that State would be 
Probably, how- 
ever, the story is a fabrication. Meanwhile, the 
end of the war with Italy seems as far off as ever. 
Among all these war rumours we are glad to note one 
announcement which makes for peace. The Greek rail- 
which the Turks have refused to allow 
to be connected with Salonika, is to be linked up 
with that port by a service of fast steamers from 
the terminus of the Piraeus-Larissa extension at the 
mouth of the Vale of Tempe, shortening by 24 hours 
the journey between Athens and Vienna. 





The Crops.—The wet weather of the last ten days 
has done much damage to hay in the Midlands and 
the North of England, and in some places the rain has 
beaten down the corn. The root crops should be very 
good, with the exception of potatoes, and reports of 
wheat are generally favourable. In Canada the total 
area under wheat is actually 377,000 acres less than 
last year, according to the Government’s report, which 
puts the area at 10,047,000 acres, while the area under 


oats is estimated at nearly 94 million acres, which is 
considerably higher than last year. Of the wheat 
total over 9 million acres are accounted for by the 
three North-West provinces. The crop reports both 


for Canada and the United States are, as usual at 
this time, very promising indeed, but even after dis- 
counting the speculative optimism, we may expect a 
fine harvest in the United States, and a good one in 
Canada, if only the frost spares it. Unofhcial United 
States estimates of the wheat crop place it at 700 
million bushels, against 621 millions last year. Our 
Berlin correspondent writes :—The Imperial Statistical 


Department has seeneihe ‘published its estimates 
of the areas under cultivation of the chief crops 
for this season. Rye (winter) covers the largest 
area with 6,161,000 hectares, an _ increase of 
2.4 per cent. on last year}; next come oats with 
4,387,000 hectares, an increase of 1.4 per cent.; 
and potatoes with 3,341,000 hectares, a rise of only 
0.6 per cent. on last year. Winter wheat, with 


730,000 hectares, has fallen 1.2 per cent., while clover 
shows a large drop of 14 per cent. to 1,728,000 hectares. 
The general harvest prospects continue good. English 
wheat is now 5s or 6s higher than last year. The price 
in January this year was about 33s a quarter. By the 
end of June it had risen to During July the up- 
ward movement was continued, and on July 2oth it was 
quoted at 38s 1od. Last year the average price was 
32s 5d, and that was the price on July 22nd. The wheat 
market, therefore, does not share the optimism which 
crop reports would seem to justify. 


375- 





Mexican Affairs.—The fresh 


warning just given 
by the Government at Washington to the Mexican 


authorities against interference with American property 
in Mexico was not unexpected; it was, indeed, pre- 
dicted some weeks ago by one of the Senators from 
Arizona. It is obviously evoked by the proceedings, 
actual and prospective, of the small bands of insurgents 
in Northern Mexico, who are fragments of General 
Orozco’s defeated army, and for whose depredations the 
Federal Government must ultimately be held responsible, 
though it may be unable to punish their authors. The 
disintegration of General Orozco’s forces, predicted a 
fortnight ago in these columns, is now In progress. At 
the beginning of July he held no important place but 
Ciudad Juarez, opposite El Paso; and he was sending 
his troops south-westwards along the Mexico North- 
Western Railroad to Casas Grandes, 150 miles from 
El Paso. They were then to proceed more or less 
along the extension of the same system, now under 
construction, into Sonora, and eventually to reach 
and capture Guaymas, some miles from ¢ 
Grandes, and on the Gulf of California, and then to 
obtain arms and ammunition from Japan. This hope is 
clearly futile, for even the minute Pacific 
the small Mexican Navy, assisted, if need be, 
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two converted merchantmen, is amply sufficient to inter- 
cept any such consignments, and a United States cruiser 
is about to start on a voyage along the Pacific Coast to 
exhibit the sympathy and support of the Washington 
Government for that of President Madero. But, accord- 
ing to mail advices, the insurgents were not likely to 
get even into Sonora, for the mountain passes from 
Chihuahua were being guarded, four thousand Federal 
troops were moving southwards from Agua Prieta, 
opposite Douglas, in the south-eastern corner of 
Arizona, and these appear to have defeated the insur- 
gents a few days ago; and General Huerta, having de- 
feated the main body of General Orozco’s army south 
of Chihuahua City, was preparing to advance on Ciudad 
Juarez, and also to send a force to take the insurgents 
in the rear at Casas Grandes. His advance northwards 
through an almost desert country is dependent on the 
Central Railroad, which the insurgents have been care- 
ful to destroy, and which they hope to cut again south 
of Chihuahua City ; and we may assume that they will 
adopt the same tactics along the Mexico North-Western 
Railroad, a Canadian property well known to English 
investors, whose shares and bonds have fallen this 
weck, presumably in consequence of the outlook. 
Sonora is largely mountain and forest, and is admirably 
adapted for guerilla warfare; but it much 
American property, and Senor Madero’s Government 
must be stimulated to renewed exertions by the action 
of the United States. The suppression of these bands 
is mainly a question of money for fresh troops, and his 
Government is promise ‘d all it needs by an eminent in- 
ternational firm. The insurgents, as guerillas, will have 
the country against them, and the Mormon colonists 
in Northern Sonora were already preparing to resist 
their requisitions of corn. In Morelos and Puebla the 
Zapatist outrages had not entirely ceased, but General 
Zapata’s chief of staff, who represented the brains of his 
movement, was arrested in Mexico City on July 6th. 
Sporadic brigandage must be expected for some time, 
but General Madero’s Government is probably safe for 
a considerable period, provided it can effect adequate 
agrarian reforms without combining the large landlords 
against it. The Congressional elections, however, 
seemed to indicate the revival of the old cleavage be- 
tween Liberals and Clericals, which was at the root of 
most of the disasters that befel Mexico in the half- 
century of revolutions before President Diaz established 
his imperfectly veiled despotism. 


contains 


The London Dock Strike.—The long and obstinate 
struggle on the River Thames has at last drawn to 
an end amid scenes of bloodshed and disorder. The 
victory of the employers was a foregone conclusion, 
and the only question for weeks past has been whether 
the masters could not be induced to consent to sueh 
terms as would save the faces of the men, and enable 
them to return to work at an early date. Beyond agree- 
ing to meet Mr Gosling and Mr Orbell, the two labour 
members of the Port Authority, the employers re- 
fused to modify a single point in their requirements. 
Meanwhile, the plight of the strikers was becoming 
daily more serious. Their exasperation was expressed 
on W ednesday of last week, when Mr Tillett, address- 
ing a meeting on Tower Hill, uttered the words, ‘‘ Oh, 
God, strike Lord Devonport dead,’’ a blasphemous 
prayer which marks the character of the leader to whose 


folly the disasters of the East-End are mainly 
to be ascribed. When the meeting broke up 
many of the men marched down to the docks and 


wharves, plundered some provision carts which they 
met, attempted to set fire to goods, and strove to force 
an entrance through the dock gates. The men’s 
leaders as a last resort decided to make a further 
attempt to bring about a national strike. Mr Tom 
Mann and Mr Havelock Wilson visited Hull with the 


| object of obtaining financial assistance, and an agree- 


ment from the men there to support a national strike. 
The officials of the Sailors and Firemen’s Union were 
also summoned to meet in London during the week- 
end. -A national strike, however, could not in any 
case have assisted the London strikers to prolong their 





resistance, for starvation was staring them in the face. 
But Mr Havelock Wilson was convinced from his ex- 
periences at Hull that a national strike could not be 
brought about. He came to consider also, it is said, 
that the employers’ assurances of generous considera- 
tion could be relied on, and persuaded the Executive 
of the Sailors and Firemen’s Union to urge surrender. 
The Strike Committee on Saturday last eventually 
decided on a return to work, and notices were posted 
to that effect. Many of the men, however, were not 
yet inclined to give way. They complained, naturally 
enough, that they had been ‘‘ sold’’ by their leaders. 
At a large meeting held in Southwark Park, last 
Sunday, those present unanimously decided to remain 
out. Among the leaders there was some discussion as 
to whether the strike should not again be declared 
‘‘on,’’ but eventually it was determined to uphold the 
decision of Saturday. The strike, indeed, was collaps- 
ing, for many of the men presented themselves at the 
docks, and some were taken on, though others found 
their places occupied. This led to serious rioting in 
the Port. On Tuesday a mob of Union dockers 
attacked free labourers engaged in unloading a vessel 
at the Victoria docks. The attack was renewed on 
Wednesday morning, when the free labourers working 
upon the ‘* Highland Pride’’and the ‘‘ City of Colombo”’ 
were assaulted with missiles and revolvers. The non- 
unionists retaliated, and many men were injured in the 
fight. There is reason, however, to expect now a 
speedy return to normal conditions in the Port, as the 
lightermen, with whom the strike originated, are 
now going back to work, and it is expected that 
many of the free labourers will shortly be displaced in 
favour of unionists. The strike is bound, neverthe- 
less, to exercise a permanent influence upon condi- 
tions at the Port. The Transport Workers’ Federa- 
tion has received a blow from which it may not speedily 
recover, and the men have been taught another lesson 
about ‘*‘ sympathetic ’’ strikes from which they may 
profit, if treated wisely by the employers. But there 
is some reason to suppose that shipping has been 
permanently diverted from the Thames, and if this is 
so, it will be some time before the Port recovers fully 
from the effects of the strike. 


se 





The Advance in Pig-iron.—The fact that pig-iron 
warrants have reached 58s for Cleveland No. 3, and 
have even topped that figure, is a striking sign of the 
times, writes a Glasgow correspondent. On Monday 
a premium of rod was paid for one month and 59s 3d was 
paid for three months’ delivery. In view of these 
figures, the statement that Cleveland smelters are averse 
from selling, and are predicting that 60s will soon be the 
cash quotation, is not surprising. The fact is that the 
market for actual iron is firmer than that for scrip, be- 
cause makers are being so pressed for delivery and the 
stocks are so small. The London market has been 
rather below the Glasgow market for warrants, because 
in London dealers were either taking profits, or thought 
the rise had gone far enough, or as far as it is likely to 
go; but in the North buying has steadily proceeded on 
the strength of the general. market reports. There is 
no room for doubt that the manufacturers in finished 
iron and steel are very busy, and have orders on hand 
to keep them busily employed for some time to come. 
And there is also no room for doubt that pig-iron is 
costing more to smelt than it did before the coal strike 
and the labour disturbances. The production may now 
have reached the level prevailing before the strike, 
although the returns are not complete enough to enable 
one to judge positively, but the stocks are smaller and 
the demands are greater. The home consumption is 
necessarily increasing with the activity in the steel and 
iron factories, and will, apparently, continue to increase. 
It is some years since pig-iron was as high as it has now 
become, and the advance has followed, not preceded, 
the advances in finished material. In the warrant market 
there is, of course, always an element of speculation, 
and when speculation is rampant the observer may be 
easily deceived as to the true state of the iron trade at 
large. But speculation in warrants is not very marked 
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at present, although it is true there are evidences of 

































from the market. The strength of pig-iron rests just 
now on the strength of the manufacturing trades, and 
the reports as to these from all parts of the country 
are very satisfactory from an industrial point of view. 
It is to be hoped that nothing resembling a gamble will 
appear in the warrant market—which during recent 
years has seen so many gambles. Meanwhile, warrants 
have frequently to be bought by exporters who cannot 
obtain delivery quick enough or cheap enough from 
smelters. The latter are guided more by their own 
order-books than by quotations in the warrant market. 





in and activity of iron warrants as the certainty of a 
steady and increasing demand for crude iron for actual 
industrial purposes at home and abroad. 





The Steel Corporation's Earnings——The quarterly 
statement of the United States Steel Corporation bears 
out the anticipation which had been formed regarding 
it, the total earnings being just over $25,000,000, an 
increase of $7,000,000 over those of the March quarter. 
Net earnings are $18,429,000, after allowing for sink- 
ing funds on bonds of subsidiaries and depreciation 
funds, and after providing for interest and sinking 
funds on Steel Corporation bonds there is a balance of 
$12,715,000, which is sufficient to pay the usual 1? per 
cent. on the preferred and 1} per cent. on the common 
stock, leaving a surplus of $56,000. 
it will be remembered, the dividend on the common was 
not earned, and its payment at the usual rate entailed 
a deficit of $6,292,000 for that quarter. The unfulfilled 





orders at the end of June amounted to 5,807,000 tons. 


The following table shows how these compare with past 
results :-— 






next quarter, and at present the reports from the steel 
trade are very good, the stimulation of the demand in 
this quarter having revived activity in many other 
branches of industry. 





the past two or three weeks there has been a quict 
improvement in the prices of London electric supply 


companies’ shares, an advance all the more noticeable | 


from the rarity of such a movement during the summer 


months, when illumination shares are as a rule left} 


severely alone by the investor. 
have owed something of its inception to the boomlet 
in City of London Electric Lighting shares, has been 


|| in no way arrested by the subsequent reaction in those 


same City shares. The jump in the latter was caused | pany, as follows :— 








operations by outsiders such as have been long absent | 


What is satisfactory to note is not so much the advance | 


For last quarter, | 


Electric Supply Shares and Market Rumours.— Within | 


The rise, while it may 
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by rumours of the company’s undertaking being pur- 
chased by the City Corporation, at an early date and 
a high figure, to which statement the directors of the 
company issued two emphatic denials, and the price of 
the ordinary shares, from being 23, backed to 184. The 
rest of the market, however, is firm, and throughout 
July steady advances were made week by week in most 
of the leading metropolitan shares. The idea has got 
abroad that some kind of a comprehensive scheme is 
under consideration for the linking up not only of the 
principal London electric supply companies, but also 
the various local authorities interested in the same busi- 
ness. The scheme is a fascinating and attractive one. 
With the experience of the Metropolitan Water 
Board to build upon, the proposals cannot be 
called novel, but there is a breadth and spaciousness 
about them which make powerful appeal to the imagina- 
tion and to the financial faculty. They appear every 
now and again to stir the placid waters of the most 
placid market in the Stock Exchange, and they die away 
quietly for another while. Let us say now, and defi- 
nitely, that the latest rumours about the carrying out 
of this comprehensive amalgamation of electric supply 
interests are, to put it mildly, very premature. It is 
easy to talk in airy fashion of binding companies and 
local authorities into one body—for electric supply pur- 
poses—and of the immense saving that this will 
effect in the way of administration, machinery, power- 
stations, distribution, advertising, canvassing, and so 
on. The practical man looks on these highly advan- 
tageous factors, but in front of them he sees such diffi- 
culties as might well daunt the most enthusiastic amal- 
gamator. To this day, the electric lighting industry is 
handicapped by the conflict between the technical and 
the commercial sides of the business. It is growing 
less, of course, and the buffeting which, of late years, 
the industry has had to endure was not entirely wasted 
as a lesson, for it compelled the engineer to pay more 
heed than he had been in the habit of devoting to the 
financial ways and means of his profession. Some of 
the friction remains, nevertheless, and besides this, each 
of the companies is a vested interest in itself, conscious 
of its monopoly, and jealous of admitting any other 
partner to its rights. Here, again, much has happened 
during the last few years to lower the barriers, and 
now the principal undertakings work much more har- 
moniously between themselves and the local authorities 
than seemed possible a decade back. Part of the atti- 
tude of aloofness was due, of course, to legislative dis- 
abilities in the companies’ own orders, which prevented 
interchange of current, and so on; upon the loosening 
of the bands that bound them, first one company and 
then another put out cautious feelers in the direction of 
rapprochement, and a good deal of work has been done. 
One day, no doubt, a general working agreement will be 
arrived at, and the sooner that comes the better the 





| Stock Exchange market—and therefore the proprietors 


| . 
| of electric supply shares 


will like it. But, again, it 
must be said that though the rumours as to early amal- 
gamation of interests being reached are premature, 


| shares of sound companies, which still give good yields 


Earnings. Unfulfilled Orders. 
Tors 

Ist quarter, 1907 ...... 39,122,000 .... 8,044,000 

2nd_sC,, » eeeeee 45,504,000 .... 7,604,000 

aG@ « 9 0 eee - 43,804,000 .... 6,425,000 

4h , © eeeee - 52,554,000 .... 4,644,000 

mm 1908 ...... 18,229,000 .... 3,765,000 

2nd, ” +» 20,265,000 .... 3,314,000 

srd_s,, 9 «#0 oo we 27,106,000 .... 3,422,000 

— « » eeeeee 26,225,000 .... 3,604,000 

lst, 1909 ...... 22,921,000 .... 3,545,000 

2nd_s,, » eeeeee 29,420,000 .... 4,057,000 

srd_s,, s 38,247,000 .... 4,797,000 

4th ,, » eeeeee 40,983,000 .... 5,927,000 

ist , 1910 ..... - 37,617,000 .... 5,403,000 

2nd_ is, » eeeeee 40,171,000 .... 4,258,000 

srd_s,, 99 eeeeee 37,365,000 .... 3,158,000 

Sth ,, eee - 25,991,000 .... 2,675,000 

Ist , I911 ...... 23,519,000 .. 3,447,000 

2nd _ s,, 0 «+» 28,108,000 3,361,000 

srd_,, e. Kenews 29,523,000 3,611,000 

4th ,, eevee 23,105,000 .... 5,085,000 

Ist , 1912 ...... 17,827,000 .... 5,505,000 

2nd _ ,, » — eeveee 20,102,000 .... 5,807,000 
The unfulfilled tonnage shows how demand has 
been stimulated by lower prices, and the effect 
of the partial restoration of prices is seen in 
the improvement in profits. If the demand con- 
tinues at present prices, the Corporation’s earn- 
ings ought to approach the $30,000,000 mark | 


at the current prices, are no less attractive to the investor 
for the uncertainty that surrounds the industry in this 
direction. Just at present, however, another kind of 
uncertainty overhangs the market. The Westminster 


| company has reduced its interim dividend on account of 


the higher cost of fuel in the present year due to the 
coal strike, and it is probable that all the companies will 
show higher working expenses for this year. How 
much of the increase will be permanent it is impossible 
to say, but this adverse factor may help forward the 


| amalgamation movement when proposals for it are put 








forward. 





London General Omnibus Reconstruction.—-In our 
issue of June 29th we dealt in some detail with the 
scheme for the financial reconstruction of the London 
General Omnibus Company. We gave then a compari- 
son of the capitalisations of the old and the new com- 
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CAPITALISATION of the Present COMPANY. 


Issued and 
Authorised. Cnt 
£ 
A. 4 % debentures ...... 200,000 .... 300,000 
B. 5 % debentures ...... 500,000 .... 150,000 
C. 5 % debentures ...... 500,000 .... 204,000 
5 % preference .......... 500,000 391,680 
Ordinary stock .......... 1,600,000 1,200,696 
CAPITALISATION of the New Company. 
£ 
44 % first mortgage debenture stock...... 1,500,000 
5 % cumulative income debenture stock .. 1,750,000 
CRT MROTE 5.0 cccnescasscspeuseeeses 1,250,000 


The issue was announced on Tuesday of £,1,000,000 
each of the 44 per cent. first mortgage debenture stock, 
and of the 5 per cent. cumulative income debenture 
stock, The issue price of the former was fixed at 98, 
and of the latter at 94. The prospectus which accom- 
panied the issue, though not, perhaps, quite as informa- 
tive as might have been wished, contained, neverthe- 
less, some interesting points. Of the new company’s 
share capital of £1,250,000 (composed of ordinary 
shares of £,10 denomination), upwards of 113,900 shares 
will be subscribed for in cash at a premium of 175 per 
cent. by the Underground Electric Railways Company, 
which owns nearly 96 per cent. of the ordinary stock of 
the old company. ‘The remainder of the shares are not 


| to be issued at present, and so the complete control of 


the new company will be in the hands of the Under- 
ground Company. It is estimated that 41,200,000 of 
the proceeds of the new issues will be required to redeem 
the old debentures and preference shares and the balance 
of the ordinary capital in the hands of the public. The 
company at its outset owns 1,g00 omnibuses, which 


represents about g1 per cent. of the motor-’buses 
now running in London—the prospectus _ states 
that this fleet is to be increased, and it is 
commonly supposed that the number arrived at is 


4,000. About 8o per cent. of the existing fleet consists 
of cars of the latest type. The policy of the company 
1s to extend the sphere of their operations and to open 
up routes in the suburbs and the environments of Lon- 
don. Wecomment on the new issue elsewhere, but we 
may add that the possibility of additional taxation 
must not be overlooked. The streams of heavy 
motor-"buses by quickly destroying the roads certainly 
impose a tax upon every ratepayer’s pocket, and 
should a tax be levied upon them for the upkeep of 
the highways, it could not reasonably meet with much 
opposition. The receipts of the London County Council 
tramways are already suffering severely from omnibus 
competition, and when the number of ’buses is doubled 
and the routes are extended the position will be serious. 
A huge sum of money was sunk in the tramways in the 
days when omnibus expenses were: heavy, and the Coun- 
cil cannot afford to see this sum become unremunerative. 
The success or failure of the tramways plays no incon- 
siderable part in fixing the rates, and this fact may 
prove a potent argument for a tax on motor vehicles 
for their use of the streets. It is an interesting, and 
perhaps not irrelevant, fact that the tramways have to 
pay for the upkeep of the portion of roadway in between 
the tramlines—a portion which the tramears them- 
selves never touch, but which is worn by the ordinary 
traffic as much as any other part of the road. 


North-Western and Great Western Dividends.—The 
North-Western dividend, declared late on Thursday, 
was a great disappointment to those who had built 
their hopes on the Midland’s satisfactory performance. 
The North-Western’s traffic receipts show a_ reduc- 
tion of £283,000, or £13,000 less than the Midland’s 
decrease. The dividend is at the rate of 5 per cent. 
per annum as compared with 6 per cent. last year, 
this reduction saving nearly £215,000. In addition, 
however, £,60,000 is taken from reserve, to which 
fund £100,000 was added last year, and the carry for- 
ward is £50,000 lower. The total reduction in net 
revenue, therefore, was just about £400,000, allow- 
ing for the fact that the balance brought into the 
half-year was not so large by nearly £20,000 as that 


i —— 


carried into the same half of 1911. The Great 
‘Western dividend also shows a reduction of 1 per 
‘cent., the rate being 34 per cent., against 44 per cent. 
last year, with £101,200 carried forward as com- 
pared with £120,400. The dividend costs £180,500 
less by reason of the reduction, and as the balance 
brought into the half-year was only some £9,000 more 
than that brought into the 1911 accounts the actual 
reduction in net revenue was about £210,000. The 
reduction in the company’s gross receipts was as much 
as £321,000, so that the result is quite good, and 
helped the market to shake off some of the depression 
resulting from the very poor performance of the North- 
Western on Thursday. The Midland report, issued 
on Friday, was a satisfactory document, showing a 
successful reduction in goods and passenger train 
mileage, and consequent reduced expenditure on fuel. 
‘The actual reduction in working expenses, however, is 
no more than the amount of last year’s special 
allocations. 





The Rise in Nitrate Shares.—One of the few markets 
to show any buoyancy this weck has been that which 
deals in nitrate shares. Prices of the popular issues 
have risen appreciably, though as the market is always a 
narrow one, with generally either a preponderance of 
buyers or of sellers, the movements are considerable 
when there is any activity at all. Throughout July there 
was a steady demand for shares, and the changes which 
have occurred during the past month may be seen from 
the following table, in which a column is also given 
showing the quotations on the first business day of this 
year :-— 


Yield at 
Present 

Rise in Price. 

Seven % 

Share. Jan.2. July]. July3l. Months. £ s d 
EOE 66 nice . a. ae. oa eee 
Anglo-Chilian.... 15% .. 162 .. 17% .. WY .. 479 
Colorado ..ecccoe 5S oo. 4h «2 4% Gran} o nee © 
Lautaro ...... oo TF ow. Me ss Me wu Bb Ue GR GE 
Liverpool ........ St 0s, GE 0236s EEE cw HE ee EOS 
New Paccha...... S «a Gh. «se GF «aoe «o 8.4 6 
Pan deAguear.... Gi o. &-..§ & .. BH . G20 G 
rere a 3% se. Sh «ce BS GS 
Salardel Carmen. 2j . i. ae ~~ 2 ee eee oS 
San Lorenzo Se ue Ete HM oe Ee BO CD 
San Sebastian.... Sh .. SR .. 6 .. 28 .. 41 6 

DE wiencee Me am Mk «sae 
Tarapaca ........ Igy .. Mm .. lbh ee 2 « 5 4 6 


The substantial improvement has been brought about 
mainly by outside buying. According to those who 
ought to know, the Stock Exchange has been rather 
left out in the cold, House-punters being conspicuous 
by their absence. This, of course, is all to the good 
of the market, since it argues support from speculative 
investors who are prepared to take up their shares, for 
the operator in nitrates does not carry over as a rule, 
the open account in the shares being quite small. The 
buying is based upon the demand for nitrate and the 
good price which is being obtained for it; while it is 
expected that the autumn interim dividends will come 
out very well. The Rosario Nitrate Company declared an 
interim dividend the other day at the rate of 4 per 
cent. per annum, as against 24 per cent. a year ago, 
and this, of course, has flattered the expectations of 
better dividends all round, Liverpool is taking a promi- 
nent part in the support which is being accorded to the 
leading shares. Those who have expert knowledge of 
the industry may consider it worth while to buy the 
shares even at the current prices; but the ordinary in- 
vestor, without special sources of information, will do 
well to remember that the market is, as before noted, 
a very narrow one, and that withdrawal of buying 
orders might easily lead to a material reaction in quota- 
tions. The unostentatious movement of the past two 
months, too, has put prices at a level which fully dis- 
counts the higher dividends that are likely to be paid 
as the result of the rise in the price of nitrate. In look- 
ing at the yields on particular shares it has to be remem- 
bered that only a few of the companies make allowance 
for the ultimate exhaustion of their raw material, and 
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in some of the older concerns the ‘ life’? is now an | action in order to increase the wages of the lower- 
important factor in determining the yield which the paid operatives. Owing to the threat of strikes at 
shares ought to return to the purchaser. certain mills, the Masters’ Federation intervened, and 
ee many joint meetings have been held. It was 
thought a crisis would be reached on Wednesday, but 
The New Commonwealth Session.— The Governor- at the close of the Conference it was sndeuueet tent 
General’s Speech at the opening of the Federal Parlia- | terms had been arranged, which each side were pre- 
ment last week, writes our Sydney correspondent, under | pared to submit to their respective committees. The 
date June 26th, was an unusually long one. The chief | particulars of the scheme have not yet been made 
feature of the Speech was the statement that the | Public, but it is quite expected that the proposals will 
Ministry intended to amend the Constitution, so as to | be accepted by the Masters’ Federation and the Trade 
legislate effectively with regard to corporations, trusts, Union, 
combinations, and monopolies connected with trade, 
manufactures, or production, and to extend the powers The Indian Budget Debate.—The annual debate on 
of Parliament in regard to industrial matters and navi | the Indian Budget took place on Tuesday, and Mr 
gation. This intention, if carried into effect will, of \ . soar souseaneananlipere* aliens 
course, mean a second Referendum, which will probably | ' fontagu, the Under-Secretary, w as able to give a very 
meet the same fate as the first of two years ago. Stili, | Satisfactory account of the financial position. He de- 
as there is now a law which restricts Press criticism | scribed last year’s monsoon and the terrible drought 
while any election or Referendum is in progress, the | which was threatened, owing to its failure during July 
amendments of the Constitution would have a greater | and August. Then in the last week of August and 
chance of being passed. It is noticeable that the Speech throughout September there were copious rains in 
does not contain anything about ‘“‘ nationalising the many parts, by which, with the aid of irrigation, dis- 
means of production, distribution and exchange,’’ the | aster was retrieved. Last year Indian imports and ex- 
phrase which has been in most of the Ministerial pro-| ports both reached a record. Imports of merchandise 
grammes of the past. This does not mean that the | were valued at 92 millions, and the net imports of 
party have abandoned this plank in the platform, but | treasure at no less than 28 millions, while exports rose 
rather that the Ministry intend to wait until the Con-| to 151 millions. Railways actually showed an increase 
stitution is duly amended. The Ministry proposes to | ot''33 millions in gross receipts. With a satisfactory 
bring ina Navigation Bill, and also measures relating monsoon, there seems to be no reason why 1912 should 
to bankruptcy, copyright, banking, Parliamentary wit- | not be as prosperous a year for India and Indian trade 
nesses and transferred properties. The Navigation Bill, | as its predecessor. We may add that a strong Com- 
the Speech says, is a measure of the greatest urgency | mission has been appointed to examine into the con- 
and importance. This would suggest that this Bill, | ditions of the India Civil Service. 
which has been under consideration since the Common- 
wealth began, will at last become law. It is also in- 
tended to amend the Old Age Pensions Act, the Royal 
Commissions Act, the Public Service Act, the Post 
and Telegraph Act, the Trade Marks Act, the Quaran- 
tine Act, and the Customs Act, but the Speech did not 
indicate the form which these amendmerts are likely 
to take. It is evident from the Speech that the Govern- 
ment does not intend to adopt any energetic policy in 
regard to immigration. It is certainly stated that there 
has been a very marked increase in volume of oversea 
immigration, attributed largely to the land tax and the 
general policy of the Government, though, of course, 
as everyone knows, it is the efforts of the individual 
States which have been responsible for the steady 
stream of immigrants, and not the Federal Ministry. 
The caucus behind Mr Fisher clearly does not favour 
immigration, hence the absence of any policy concern- 
ing it. What appeals to the caucus more is that the 
labouring classes, who have put it in power, should 
| benefit, and to this end the Speech states that they have 
decided to give a maternity grant for children born in 
the Commonwealth. This grant, Mr Fisher announces 
elsewhere, is to be £5 per child, the object being to 
encourage an increase in the birthrate. That this object 
will be attained no one believes for a moment, probably 
not even the Cabinet or Ministers themselves, and the 
only result will be that the taxpayer will have to find 
about half-a-million a year to pay a bonus which might The Consus Bapest.—We welcome two new vwelante 
have been better spent to further immigration of ; eres 
able-bodied citizens. of the 1911 census, for which statisticians and students 





























The Amsterdam Stock Markets.—The Dutch portion 
of the last Rio de Janeiro Federal District 44 per cent. 
loans, writes our Amsterdam correspondent, was dis- 
solved early. this week, and participants had to take 
up 55 per cent., on which the price dropped several 
points to 88}. At this level, however, which compares 
very favourably with the price on your side, invest- 
ment purchases were in evidence. The Dutch prices 
though, are not yet officially quoted in London. Some 
activity in Anglo ‘‘ A,’’ which were bought on the 
reorganisation scheme, was practically the only 
feature on the Stock Exchange, where, beyond an 
attempt at revival in the American market, business 
is most meagre. The annual report of the Stock Ex- 
change Committee states that during the past year 71 
securities were on balance added to the Official List, 
making the total 1,671. Membership advanced from 
688 to 722, the number of authorised clerks declined 
from 612 to 599. The total amount of new Dutch and 
Dutch Colonial securities admitted to the quotation in 
IQII was 272,800,000 fl, against 172,400,000 fl in 1910. 
For foreign loans no figures are given, as they would 
obviously be misleading on account of the compara- 
tive smallness of the amounts actually placed here. 





of rural conditions have been anxiously waiting. The 
first volume deals with administrative areas—counties, 
municipalities, urban districts, rural districts, and civil 
parishes—with a ‘number of interesting tables for 
London. The second volume contains figures for the 


registration areas, and gives the names also of 15,000 
and men, held on Wednesday, a settlement of the | villages, hamlets, &c., with no defined boundaries, for 
question was arranged. For some years the lack of | which the population could not be separately ascer- 
a uniform list of payment for operatives engaged in| tained. There is an interesting introduction by Mr 
ring-spinning has caused trouble from time to time, | Bernard Mallet, the Registrar-General, to the first of 
and numerous attempts have been made to form a list | these volumes, which shows among other things that 
for this class of work. The chief difficulty has been | the female population of England and Wales stands 
the wide difference in the rates of pay in the several 
districts. During the last few months the work-| proportion to the male population, there being 1,068 
|| people have pressed their leaders to take more drastic | females to every thousand males. 


writes :—There was some fear at the beginning of this 
week of a serious wages dispute in the Lancashire 
cotton trade, but at a joint conference between masters 


| Cotton Trade Wages.—A Manchester correspondent 
| 
| 
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| higher than in any other country except Norway in | 
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Dear Rice in Japan.—Our Yokohama correspondent 
writes :—For some months past the poorer classes in 
Japan have been experiencing great hardships in conse- 
quence of the abnormal rise in the price of rice, which 
is not merely the staple food in the sense that bread is 
in European countries, but which forms two-thirds or 
more of their entire diet. In April and May more than 
160 rice-dealers in Tokyo were compelled to close their 





|; doors, the failures being most numerous in the four 


wards in which most of the poorer people live. The 
cause of this epidemic of failures was the very strict 
precautions taken by the 
formerly used to allow liberal credits, but have of late 


wholesale merchants, who 


restricted sales on credit, as the high price 
of rice has drawn upon their full capital. In 
an interview with a _ representative of the Jiji 
Shimpo, Baron Makino, Minister of Agriculture 


and Commerce, spoke as follows :—‘‘ The Government 
has been studying means for regulating the price, 
but without as yet discovering any definite way. The 
| price is, in fact, affected by both natural and artificial 
causes, so it is impossible to take immediate action to 
check advance in prices. The authorities will refrain 
from interfering with Rice Exchange transactions so 
long as they are carried on lawfully. The removal of 
duty on Korean and foreign rice, which is now being de- 
manded, cannot easily be carried out at once, as the 
duty is imposed by a fixed law, and its abolition would 
affect the revenue.’’ One of the chief causes of the 
difficulty is, however, the prejudice universally felt by the 
Japanese for foreign rice, especially the Chinese article, 
which has been practically the only kind imported. It 
is asserted that it is lacking both in flavour and nutri- 
tious quality. This is largely due to the ignorant, but 
heartfelt contempt of the average Japanese for every- 
thing Chinese. However, under the present stress of 
circumstances, Rangoon rice is on sale at Kobe and 
Yokohama, the price being about 18 sen per sho (equals 
1.59 quarts), that of the native article having now risen 
to the famine price of from 28 to 30 sen. At Kobe a 
number of officials, factory managers, and other promi- 
nent individuals were invited to meet at the Mikado 
Hotel on June 28th to taste samples of foreign rice, in 
order to be able to assure their distressed compatriots 
that this food of 600 millions of other Asiatics is eatable ! 
It is a singular fact that the average Japanese will 
endure real physical privation before he can be induced 
to eat the despised Shina mai. The present famine price 
of Japan rice may be “‘ blessed to’”’ the people if it 
tends to break down this absurd prejudice, and also 
leads them to vary their diet a little, which has from 
time immemorial consisted of rice to a disproportionate 
extent. The principal substitute for it up to the present 
has been barley, which is mixed with it to the amount 
of a third or one-half ; but this also has risen in price, 
though not so much, and now costs 17 sen per sho. 


Wills and Bequests.—The I/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Colonel J. J. Astor, Fifth avenue, New York, value of 


property in England ........sssccscsseiieeccccees ees 90,965 
Mr W. S. B. McLaren, 56 Ashley gardens, S.W......... 16,798 
Mrs M. E. Taylor, 20 Kensington Palace gardens, S.W. .. 77,625 
Dr J..Sedgwick, The Firs, Copse Hill, Wimbledon ...... 551375 





WE regret to announce the death, on the 2oth ult., 
of Mr John Francis Ogilvy, of the firm of Messrs 
Ogilvy, Gillanders, and Co., and for 20 years a director 
of the National Discount Company, Limited. 





Mr J. SEEAR has resigned his seat on the board of the 
Antelope Gold Mine (Rhodesia), Limited. 
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Foreign & Colonial Correspondence. 


GERMANY.— HOLIDAY POLITICSSTOCK AND 
MONEY MARKETS — THE NEW GERMAN 
CONGO — SAMOA—-GERMAN THREES — ELEC- 
TRICAL INDUSTRY—IRON AND STEEL. 


(FROM OUR CORRESPONDENT.) 
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BERLIN, July 31. 


Hot weather and the holiday spirit are proving too 
strong for political interests. There are comments in 
the Press on Mr Churchill’s latest speech, and on the 
pronouncements of Mr Asquith, but very few people 
here trouble to read them. Mr Asquith’s assurances 
of goodwill received particular notice from the official 
North German Gazette, and were commented on most 
favourably. But in general the feeling is that Germany 
intends to go its own way quietly and determinedly, 
uninfluenced by the occasional panics in which it 
pleases England to indulge. This attitude is soothing 
and flattering to the public here. It makes the suc- 
cession of scares upon which British policy appears to 
be based look undignified. Home politics are as dead 
as foreign affairs, although one question has been 
decided of importance, at least for the Catholic com- 
munity. It will be remembered that some months ago 
the Pope took decided action in the dispute between 
the interconfessional workmen’s unions, supported by 
the Cologne party, and the exclusively Catholic 
unions, supported by the Berlin faction. His decision 
in favour of the Berlin faction was the signal for a 
still more embittered controversy in the Catholic Press, 
until a second pronouncement of the Pope asked for 
silence on both sides. In the meantime the agitation 
has been going on behind the scenes, and it is now 
announced that the Pope has so far reconsidered his 
first decision as to withdraw his reproof of the mixed 
unions. The matter is of importance as forming part 
of the more general dispute as to whether the Centre 
is to be a purely sectarian party or not. Its founders 
intended it to be open to members of all creeds, but it 
has now become an almost completely Catholic party, 
and the development in this direction is likely to 
continue. 

The Stock markets have for the most part showed 
a rather firm tendency for a week; yesterday there 
was a general and pronounced upward movement. The 
market was encouraged by further advances in steel 
prices, and to-day similar news from the American iron 
market, together with the good quarterly report of the 
Steel Corporation, had a good effect here. The general 
tendency, however, grew weaker in the course of to- 
day’s trading, owing to the sharp reaction in 
‘*Hansa’’ shares. This stock scored a new record 
last week with 322.50, which means a rise of about 
106 this year, and more than half of it occurred this 
month. The banks, however, issued instructions to 
their branches to require a considerable increase of 
margins on new purchases, and the price dropped 
about 30 points on Friday. Later it recovered to 300, 
and yesterday jumped up a further g points, but to-day 
it went below 300 again. Such violent fluctuations in 
a stock listed for monthly account dealings has prob- 
ably never ‘been seen here before. The weakness to- 
day was due to warnings in the Bremen Press against 
trusting too implicitly to the roseate estimates of this 
year’s dividend now circulating on the Stock Ex- 
changes. _ It is reported that several of the big banks 
have been warning their customers against specula- 
tive buying of the heavy stocks that have been pushed 
up sharply within the past month or two. 

The Money market continues comparatively easy. 
The open market discount rate, indeed, has risen to 
34 per cent. in connection with the settlement, and 
owing to a disposition among bankers to hold their re- 
sources in hand against the autumn requirements, but 
money has remained abundant for call loans and short 
and long fixities. The Seehandlung is lending to the 
end of October at 44 per cent. Some French money 
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has recently been placed in Berlin for Vienna account, 
but it is said that direct offers of money from Paris 
were declined. Berlin has this month repaid consider- 
able amounts to England and America, but although 


there is now less foreign money in Germany than at | 


any time for some years, no particular apprehension is 
manifest regarding the autumnal requirements. 

A certain grim pleasure in knowing the worst is the 
only satisfaction shown at the publication by the 
Colonial Office of a semi-official Blue Book containing 
full information over the value of Germany’s new terri- 
tory in the Congo basin. The report, which is made 
up from French accounts of the district, composed be- 
fore the cession to Germany was ever considered, is a 
very different document from the optimistic account of 
the new territory published last autumn (also by the 
Colonial Office). The late Colonial Secretary decided to 
give up office rather than sign this report. All the fears 
expressed at the time of the cession are shown to have 
The district is one of the 
most unhealthy in the whole of Africa. Sleeping sick- 
ness is almost everywhere, and is spreading rapidly. 
Small-pox, leprosy, and sexual diseases decimate the 
native population. The tsetse fly makes the preserva- 
tion of live-stock for the most part impossible. Not 
only is permanent residence in almost every part im- 
possible for Europeans, but even the journey across 
certain districts is considered a fatal undertaking. The 
chief and almost only source of wealth is the large sup- 
plies of rubber. These are now being exploited by a 
number of French companies, hardly any of which have 
ever been able to show a profit. Beyond this, a certain 
amount of ivory and wood is obtained. Apart from the 
extreme unhealthiness of the country, the main diffi- 
culty is one of labour. In this connection, the report 
discusses the suggestions that have been made for the 
introduction of Indian or coolie labour. Advocates of 
this plan, it says, show a too ready optimism, since the 
strict regulations now in force both in India and China 
make this labour commercially impossible. Even under 
French rule, when the colony was comparatively 
neglected, the cost of administration was high. In 
Germany’s hands it will certainly be higher, for, at any 
rate, an attempt at development is to be made. Ger- 
many is not very successful even in the development of 
its existing colonies. For instance, as recently published 
Statistics show, the trade of Samoa during the year 
IgII certainly increased by some 14 million marks on 
the year before, but, out of a trade of 84 million marks, 
hardly a third was with Germany itself. Less than half 
the exports of Samoa went to Germany, and only a 
fifth of the imports came from the Mother Country. 
The lion’s share of Samoan trade is absorbed by Aus- 
tralia and England, while English capital is getting a 
stronger and stronger hold on the island. Colonial 
enthusiasts recommend a policy of European settlement 
and better shipping connections with Germany. 

The fall in State and municipal securities is creating 
almost as much uneasiness in Germany as in London, 
although up to now there has been no attempt to use 
this phenomenon for party ends. It has _ been 
rumoured that the old 44 per cent. loans would be 
revived, but this has been authoritatively denied. At 
the same time the Government is said to be searching 
anxiously for any possible means by which the price 
of stock may be raised, or even a further fall pre- 
vented. So far it has had little success. It has been 
content to avoid borrowing itself, and to use as strong 
persuasion as possible to prevent municipalities and 
similar organs from issuing more loans. At the same 
time, the new insurance law secures a wider market, 
as will also the Bill dealing with savings banks, should 
that later become law. Beyond that nothing has been 
done, and it is generally acknowledged here that the 
fall in Government stock is an_ international 
phenomenon, due to wider and safer opportunities for 
investment, a phenomenon against which it is well 
nigh impossible for Governments to defend themselves 


other than by avoiding as much as possible the issue of 
new loans. 











With the growing application of electrical force to 
railways, the electro-technical industry, in which 
Germany holds the leading position in the world, has 
received another impetus. During the first half of the 
present year various agreements between competing 


| firms have made good prices possible on the home 


market. But there have been many complaints that 
other countries are beginning to supply their own 
needs in the electrical industry, and to protect them- 
selves against German goods by tariff increases. Dur- 
ing last year, for instance, both Japan and Sweden 
raised their tariff charges on electrical products. For 
Japan the result has been that the German export of 
electrical products fell from 6618.7 tons in the first six 
months of last year to 3446.8 tons in 1912. Exports 
to Sweden, however, were not only kept on their old 
level, but were actually raised, and the increase in the 
total value of exports from 44,899,000 in the first half 
of 1911 to £5,119,500 in the present year, shows that 
Germany is still doing more than retaining its hold on 
the foreign market. 

Despite the various rumours that the recent heavy 
demand was beginning to show signs of slackening, 
the position of the iron and steel market is still ex- 
ceptionally strong. Capacity is being strained to the 
utmost, and nevertheless it is impossible to satisfy 
all the orders that are received. For a long time now 
supplies of half-finished goods have been insufficient, 
and steel works have been producing up to the last 
ton. The raw iron market is also very active, and 
furnaces are fully occupied. The home demand is fall- 
ing away, as consumers have covered their needs up 
to the end of the year, but many orders continue to 
come in from abroad. The demand for plates and 
tubes is still good, and the wire market is suffering 
under the general insufficiency of raw material. Loco- 
motive and machine works are fully employed, but 
prices have still not reached the right proportion to 
costs. The rolling mills ‘‘ Verband’ has just de- 
cided on another rise of prices, and several other in- 
creases have also been announced. 





FRANCE..MARKETS SLACK AND IRREGULAR 

THE GOVERNMENT AND RAILWAY 

GUARANTEES—THE MOTOR MARKET— 
TEMPORARY ADMISSION AND CUSTOMS. 


(FROM OUR CORRESPONDENT.) 


li 


Paris, August 1st. 


Tue market is irregular, and could not be otherwise in 
view of the small attendances and the holidays. The 
foreign political situation, moreover, is very confused, 
especially in the Near East, and this does not en- 
courage business. Rentes are still causing concern, 
like other Government funds, but have remained in- 
active though with some recovery. The approach of 
the Settlement has not shaken the prevailing stillness. 
People did not worry themselves about it, however, as 
it was known that it would be easy with little business 
to be carried over. And the Settlement yesterday was, 
in fact, normal. The option declaration was quiet, and 
most options were abandoned. 

The Conseil d’Etat, which is the highest administra- 
tive tribunal, has just pronounced a judgment which 
caused much excitement in the railway share market. 
It is likely to affect railway shares other than those of 
the two companies immediately concerned. The judg- | 
ment laid down that respect for the contracts between | 
the State and the railway companies was still assured. 
‘The matter for decision was a point of interpretation in 
the famous Convention between the Government and 
the big railway companies, signed in 1883, at a moment 
when the Government was short of funds, after having 
promised the electors to establish a large number of 
more or less unremunerative branch lines. The con- 
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struction of these was to be very expensive, although 
the lines were not expected to pay. So in return for 
certain benefits, particularly a guarantee of interest 
upon their shares, intended to compensate the losses 
ineurred on the new lines, which were to be run by 
them, the companies undertook to act virtually as the 
bankers of the State. The companies were to advance 
to the State the sums necessary for constructing the 
new lines—called electoral lines, as they were intended 


Bonds were accordingly issued by the companies upon 
their own responsibility, in order to provide the neces- 
sary money, and the State paid an annual sum cor- 
responding to the amount thus raised. 

This interest guarantee granted for varying periods 
was criticised without taking into consideration the 
fact that the companies would without it have refused, 
and wisely refused, to assume obligation in respect 
of the new and unremunerative lines. Nevertheless, 
Radicals and Socialists have for years pretended that 
the Conventions were made in the sole interest of the 
companies. When M. Barthou, who changed from 
a Moderate into a Radical, was appointed Minister of 
Public Works, he attempted to repudiate the under- 
tusx-sg, of the State in the case of two big companies, 
at ary rate. He asserted that the interest guarantee 
was for a much shorter period than the companies 
believed, and would not admit the promise contained in 
the contracts. The Midi and Orleans Companies hav- 
ing in 1894 had to issue bonds (in order to pay to the 
State money which it could not itself raise without 
damaging its credit), M. Barthou wanted to force the 
companies to state on the bonds that the Government 
guarantee of interest would cease in 1514. This the 
companies refused to do, contending that the text of 
the Conventions left no room for doubt, and that the 
guarantee must last till the end of the concession. 
They appealed to the Conseil d’Etat, which showed no 
hesitation in deciding against the Minister, and 
affirmed that the guarantee must continue till the end 
of the concession. M. Barthou, who could not but 
defer to the decision of the highest administrative 
Court, was, however, unwilling to admit himself in the 
wrong, and to fulfil the Conventions described by the 
members of his new party as ‘‘ wicked.’’ He uttered 
loud complaints, and resigned. The whole Cabinet 
followed, and it is said that this event was an im- 
portant cause of the resignation of President Casimir 
Perier. All the Ministers of Public Works since that 
time have, incredible as it may seem, maintained the 
same attitude, and openly expressed contempt for the 
judicial decision. The railway statistics published 
annually by the Ministry of Public Works always con- 
tain a table showing the relations of the State and 
the companies, and state 1914 as the last year of the 
Government guarantee to the Orleans and Midi Com- 
panies. It was hoped thus to induce the companies to 
submit to a violation of contract. Two years ago a 
Radical Minister explicitly stated (and his letter was 
published in the Official Journal) that he considered 
the guarantee as terminating in 1914. The companies 
wished to get out of this equivocal position, though if 
things had remained as they were some time ago, the 
question would not have had much practical import- 
ance, because the companies were relying less and 
less upon the guarantee. But the imposition by 
Parliament of all sorts of new expenses, such as 
pensions, had raised the expenditure of the companies, 
and made it necessary for them to lean more heavily 
upon the guarantee. In these circumstances, the two 
companies affected, and especially the Orleans Com- 
pany, considered it necessary to obtain a new judicial 
decision. Consequently (in order to be able to appeal 
to the Conseil d’Etat in case of refusal) they asked the 
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Minister of Public Works for permission to state de- 
finitely on their bonds that the State guarantee would 
last till the end of the concession. Naturally, the 
Minister refused permission, so proceedings were 
taken. The case has been decided completely in favour 
of the companies. It is to be hoped that the Govern- 
ment will now renounce once and for all this campaign of 
bad faith. 

The value of motor vehicles manufactured in France 
and exported in the first half of the year was nearly 
100 million francs, against 78 million in 1911, and 75 
million in 1910. The comparative weights were 11,100 
tons, 87,0co tons, and 84,000 tons. 

In the class of articles admitted temporarily for the 
purpose of manufacture and _ re-export, pig-iron 
amounted to 606,000 metric cwts, and cast-iron to 
473,000 metric cwts, the corresponding figures for the 
first six months of 1911 were 462,000 and 495,000 re- 
supectively. The total of iron and steel was 303,000 
cwts (as compared with 157,000 cwts last year), of 
which crude steel ingots account for 101,000 ewts and 
steel plates for 43,000 cwts. For re-exports after manu- 
facture the figures are: pig-iron, 463,000 cwts; cast- 
iron, 394,000; and 266,000 cwts for other forms of iron 
and steel. These temporary admissions for re-export 
are of small amount in view of the importance of the 
metal industries in France, but the Customs régime im- 
poses upon these goods very vexatious formalities, and 
many people prefer to forego such temporary imports. 

France, though trying to defend herself against the 
mtroduction of foreign cereals, allows corn to be tem- 
porarily admitted under the pretence of guarding against 
a possible invasion. This proves that the corn, which 
comes in free of duty, returns, when re-exported in the 
form of flour, biscuits, &c., is less dear than that which 
is grown in France, and that the duty raises the cost 
of the product. During the first six months of 1912 as 
much as 3,655,000 ewts of corn were brought in free of 
duty, the total for the corresponding period of 1911 
being 5,471,000. On part of the corn admitted free it 
is always decided afterwards to pay the duty, in order 
to free it for sale if favourable opportunity occurs. 
During the first half of 1912, no less than 202,000 cwts 
paid duty in this way. The following table gives a 
summary of the principal articles that have paid duty 
over a series of years. The figures are in thousands of 
franes :— 








Goods. 1912. | 1910. | 1908 1906. 1904. 

: |: We. Fr. Fr Fr. Fr. 
Sugar .....ssee+| 29,496 7,634 10,529 8,359) 7,481 
| Nip eomtitee :| 3029, | $0 1912, 21| ‘150 


ONE sempsénssans 8701 107) 177, 5871, 2,179 
Pig-iron, iron &steel 5,911 2,682 | 2,978! 2435) 7,714 
Cotton yarn ...... 1,158 1,102 1,237! 1,089 698 
Cotton tissues...... 4,482 4,232 4,438 5,889 | 3,657 
Machines and imple- 

MS « i cinxavacee 17,430 13,812 | 12,146 9,682 8,235 
Tools & metal goods! 6,847 5,126 4,749 3,225 2,786 
Total with other) 


ee - TC 
Goods......6- .. 314,568 232,433 | 226,704 | 208,396 | 181,861 


It will be seen that the Customs receipts are most 
irregular. In foodstuffs, for example, while Treasury 
receipts are dropping heavily, still the duty prevents 
the consumer from enjoying cheaper prices. 

The returns of the Bank of France for this week, 
last week, and the corresponding week. of last year are 
as follows :— 


DEBTOR. 
Ane, 1, 1912 Ju'y Mi 1912. Ang, 4 1911. 
c c c 
Capital ofthe Bank ........ 182,500,000 uv .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,146 84 ..  8,006.145 84 .. 8,006,145 84 
DE aaaknh as ccide ceecoae 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4 0 .. 4,000,000 0 .. 400,000 0 
Special reserve ...,.......- 8,407,444 16 .. 8,907,44416 .. 8,407,444 16 
Notes in circulation ........ 5,239,677,825 © ..5,088.260.600 0 ..5,195.347,165 0 
Interest on securities ...... 23,832918 41 .. 26,592,866 83 .. 27.037,953 99 
Bank notes to order........ 3,600,379 21 .. 3,994,505 31 5,642,284 32 
Treasury account.......... 290,897,891 13° .. 295,798,235 74 .. 193,009,025 49 
Current accounts, Paris.... 509,231,911 02 .. 669860,678 99 .. 510,463851 43 
Do branch banks...... 137.692.557 0 80,994.070 09 .. 104.181.484 0 
Dividends payable ........ 3,60.259 11 4,095.04 ll . 3 315,131 41 
Discounts and sundries .... 5,628,672 82 4 895.486 18 .. 500'.1°6 26 
RediscountS .....c,scccces 2,855,225 0 .. 2,855,225 0 .. 2,467,992 0 
SEES dectbexcccadeesees 314,708,949 7 .. 1£9.036,414 41 .. 272,277,458 6 


MM Sckenesehincsel 6.756,655,927 92 ..6,€01,502,426 72 ..6,541,762,812 1 
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CREDITOR 

f c f c f c 
8 ee ee 4 083,463 069 64 ..4,095,582,380 15 ..4,027,450.849 43 
Commerciai bills overdue .. 10,428,350 84 .. 13,885 $8 .. 91,035 61 
Discounts in Paris ........ 311,080,424 35 .. 322,714,087 39 .. 389,285,875 60 
Foreign bills .ci..cccccccce 13,704,526 75 .. 12,34'.839 55 ee 
ri. eee Tr oe 35,011 ll .. os 
Discounts in branches...... 966,150,565 O .. 785,855,370 C .. 854,334531 O 
Advances on bullionin Paris 42000 0 .. 42,000 0 .. - 


Do in branch banks...... 
Do in public securities .. 


188 165,179 93 ;. 183,273,335 66 ;. 182,318,663 48 
Do by branch banks . 


- ST7,334477 O .. 487105,605 0 .. 460,969,461 0 


Advance to the State ...... 200,000.090 O .. 200,000,000 0 .. 180,000,000 0 
Temporary advances(floods) 7,086.000 0 .. 7,086,000 0 .. 7,000,000 0 
Government stock reserve 12,980,75014 .,. 12,980,75014 .. 12.980,750 14 

Do disposable............ 99,630,061 57 .. 99,630,051 57 .. 99,589,072 77 
Rentes Immobilisées ...... 100.000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 29,240,886 98 .. 38,871.583 44 .. 39,484,499 76 


Expenses of management.. 3,475,359 55 .. 1,788,743 50 ..  3,253852 18 





Employ special reserve. ..  8,407,44416 .. 8,407,44416 .. 407,444 16 
NEED Seesccocssccceunne 230,166,831 83 .. 245,775,525 9 .. 166,495,726 88 
WD cdaawtacscneiead 6,756,653,927 92 ..6,601,502426 72 ..6541,762,812 1 


BANK OF FRANCE RATES. 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 1. July 25. 

Par. f oc f o fo 
Three per Cents. ..... - 10... 9295 .. 92 5 + 0B 
Russian Fives of 1906.. 100 .. 10535 .. 10470 + O 65 
Bank of France Shares .1,000 .. 4,220 0 .. 4,200 0 ee 
Banque de Paris ..... - 509 ..1,712 O ..1,706 0 — 6 0 
Comptoir d’Escompte.. 500.. 975 0 .. 976 0 — 1 O 
Crédit Lyonnais ...... 500 ..1,535 0 ..1,519 0 + 26 O 
Crédit Foncier ....... - 500.. 8309 0 .. 885 O — 0 
DR EMUNEE wecscwaus - 500 ..6,005 0 ..6,005 0 a 
Northern Railway .... 500 ..1,632 0 ..1644 0 —12 0 
Western Railway...... 500.. 899 0 .. 90 0 — 10 
Orleans Railway ..... - 500 ..1,335 0 ..1,340 0 — 5 O 
Eastern Railway ...... 500 .. 905 0 .. 912 0 — 7 O 
Lyons Railway..... «+» 6500 ..1,235 0 ..1,240 0 — 5 O 
Southern Railway .... 500 ..1,120 0 ..1,125 0 — 5 0 
Ottoman Bank ........ 250 .. 669 0 .. 678 0 — 9 O 
Meridional of Italy Rails 500.. 585 0 .. 611 0 — 16 O 
South Austria Shares... 500.. 103 0 .. 1083 0 — 1 0 
North of Spain Shares 500... 461 0 .. 462 0 ee 
Saragossa Shares ...... 500 .. 461 0 .. 444 0 + 17 0 
Saragossa Bonds ...... 500 .. 352 O .. 35375 — 1 25 





Retters to the Giitor. 


CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In 1888 the 3 per cent. Consols were subject 
to repayment at six months’ notice, and consequently 
could not rise much above par. Mr. Goschen said: 
‘We cannot afford to see the credit of the country, 
as expressed in the price of its funds, kept down by this 
I will 
forego my right to repay for 35 years, until 1923, but 
on your side you must realise that money does not 
command the same interest and must submit to a re- 
duction.’’ This assurance was given to promote 
stability, and at the same time benefit the Exchequer, 
and the effect under the conditions then affecting 
trustee investments was to raise the price, notwith- 
standing the prospective lowering of the rate of in- 
terest. Mr. Goschen appears to have had no prescience 
of present conditions, and it would be unjust to his 
memory to suppose that if he were alive to-day he would 
have looked on carelessly or helplessly while the credit 
of the country, as expressed in the price of the funds, 
was being kept down not only at a record low level, 
but actually below the price of several foreign and 
colonial bonds. 

Smart modern financiers, who have their own axes to 
grind, meet objectors with the taunt that holders of 
Consols have made their own bed, and must lie on it. 
But since the bed was made the Government have, 
without the consent of the holders, subtracted the 
mattress by legislation admitting other securities as 
trustee investments, and creating thereby a competition 


fear of conversion or repayment; therefore, 


THE ECONOMIST. 





a 


285 


hitherto non-existent, cutting away, in fact, a foundas 
tion which had rendered subsidence impossible. 

The extended option granted to trustees was in itself 
a desirable measure, but seeing what an important 
difference it has made to holders of Consols, the 
Goschen Act has become very oppressive, and calls for 
remedial legislation, without which the Government 
stand convicted of sweating the national funds with the 
sole object of gaining an unearned increment for the 
Exchequer. Consols are not held on the conditions 
agreed to when the rate of interest was lowered; by 
subsequent Acts the security as originally offered has 
been subjected to a reduction of 25 per cent. This is 
a breach of good faith which is very disheartening to 
present holders, and cannot fail to repel those whom it 
is the first interest of the nation to encourage, viz., 
those of all classes, rich and poor alike, who prefer 
thrift to gambling, many of whom are now being driven 
to the latter course by the unreliability which attaches 
to modern English Government finance, Unionist as 
well as Liberal.—Yours faithfully, 





Rec. Murray. 
12 Bedford row, W.C., London, 


July 31st, 1912. 

[With all respect we fail to follow this argument. 
So long as Consols were rising—from 1888 to 1897— 
there was no desire for ‘‘ stability.’’ There is no reason 
why the market price for Consols should be immovable. 
It is quite enough for the taxpayer to guarantee the 
interest.—Ep, Economist. ] 


DISHONOURABLE WARFARE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The letter signed ‘‘ J. B.”’ in your last week’s 
issue states the case against the militant methods of 
the Suffragettes clearly and fairly. It cannot be 
doubted that the militants, particularly by their 
actions during the last fortnight, have done great 
harm to the movement they wish to encourage, and 
no fair-minded or honest man or woman will continue 
to support a violence which is not only unjust, but is 
also disastrous to the cause of women’s suffrage. 

I should like to draw special attention to a letter 
from Miss Melian Stawell to the National Union of 
Women’s Suffrage Societies. Miss Stawell is a strong 
believer in the extension of the franchise to women, 
‘* but,’’ she writes, ‘‘I cannot understand how the 
leaders of the W.S. and P.U. can fail to see that the 
late outrages differ profoundly from honourable civil 
war. War can only be honourably conducted where 
there is a clear distinction between combatants and 
non-combatants, and where neither side inflicts injuries 
which it is not prepared to receive without a murmur 
in itsturn. The present militant tactics ignore all fair 
rules of war. To burn a man’s home over his head 
as he slept was considered a ‘ nithing’s deed’ even 
in the fierce Icelandic days. To fling an axe at an 
unarmed man, and then to claim the protection of the 
laws of peace for any member of the party that does 
not condemn such deeds is revolting. In war a man 
who made such an attack could be shot then and there. 
In war the combatants -of his party are known, and 
can be attacked in their turn without legal forms of 
trial. Even in war, to attempt the burning of a build- 
ing such as the theatre in Dublin, full of non-com- 
batants, would be felt hateful and sickening. Up till 
now, though disapproving of militant tactics, I have 
not thought them dishonourable,’’ adds Miss Stawell. 
@ But now the spirit of fanaticism and the spirit of 
party seem to have blinded the eyes of the militants 
—and a deep stain of dishonour threatens our noble 
cause.’’—Yours, &c., E. T. B. 

St John’s Wood, N.W. 
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THE ANNUAL REGISTER.* 


In these days of hurry and bustle it is more than ever 
necessary to possess handy works of reference, giving 
in a concentrated, well arranged, and well digested 
form the essential facts about the history of the present- 
day world. The ‘‘ Annual Register’’ is a venerable 
work, with a long history behind it, but it has kept up 
with the times, and in the 650 odd pages of the latest 
issue it is possible to turn at a moment’s notice to a 
concise exposition of any point in the history of the 
year 1911. Political and economic events in the United 
Kingdom are allotted 300 pages, a large part of which 
is a careful digest of the Parliamentary Debates; 214 
pages are devoted to foreign countries and the colonies, 
and the remainder of the volume is filled up with a 
chronicle of events in 1911, a retrospect of the world’s 
literature, an obituary of eminent persons deceased in 
1911, and an admirable and exhaustive index. The 
volume is excellently edited, and in every way worthy 
to rank with its predecessors. 


*** The Annual Register for rg11."’ 


(London) Longmans, Green 
and Co. 18s 


BOOKS RECEIVED. 


Brazil in 1911. By J. C, Oakenfull. Third Annual 
Edition. (London) Butler and Tanner. 

Tvansvaal Chamber of Mines. Twenty-second Annual Report 
for the Year 1911. (Johannesburg) Argus Company, 
Limited. 

The Journal of Political Economy. 
University Press. 

Journal of the Royal Statistical Society. July, 1912. 
(London) Royal Statistical Society, 2s 6d net. 

The Nineteenth Century and After. 
(London) Spottiswoode and Co. 2s 6d net. 

The Contemporary Review. August, 1912 

Contemporary Review Company. 

Profits: How Gained and Lost, By H. Hodges. (Lon- 

don) Mather and Crowther. 2s 6d net. 


Corporations and the State. By T. E. Burton. 
D. Appleton and Co. 55s net. 

An Introductory Economic History of England. 
Salmon. 
Is 6d net. 


Il Movimento dei Prezzi e det Salari Nell’ Anno 1911 a 
Trieste. By Mario Alberti. (Trieste) Eltore Vram. 
Kr.4 net. 

Twelfth Financial and Economic Journal of Japan, 1912. 
(Tokyo) Government Printing Office. 

Letters on British Commerce, including Finance, Insurance, 
Business, and Industry. With a Preface by the 
Hon. W. Pember Reeves. (London) Sir Isaac 
Pitman and Sons. 7s 6d net. 


July, 1912. (Chicago) 


August, 1Ig12° 


(London) The 
2s 6d net. 


(London) 


3y Stanley 
(London) Longmans, Green, and Co. 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WORSNSSTER STREET, E.c, 





(August 3, 1912. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. ae bility. 
£ 


£ 
Amount previously recorded.... .131 271,015 és 


ISSUES OF THE WEEK— 

British-American Tobacco, £1. 
at par (July 27) 

Centrai and West Boulder Gold 
Mines, 10s, with 8s paid up, 
balance offered at 2s lad 


+. 2,084,874 .. 2,084,874 


13,281 .. 3,906 
London and Provincial Bank, 
£10. with £5 paid, at £18 


(July 27) , -- 720000 .. 240,000 
Minerakelle Rubber Estates, £1, 


at £2 (July 27) : r 2B sc 2,302 
Selangor River Rubber Estate, 


£1, at £3 (July 27) ‘ oe 5,400 .. 5,400 
United River Plate Telephone, 


£5, at par (July 27).......... , ° 200,C00 .. 100,000 .. 100,000 
Vaal River Gold Fields 10% 

Bonds £5, at par (July27) .. , ss 100% .. 2,00) . 8,000 
London General Omnibus Co. 

44 % 1st Deb. Stock, at 98 % 


(July 30) 1 P -- 980,000 .. 50,060 .. 933,000 
Do 5% Cum. 


Stock, at 94% -- 940,000 .. 50,000 .. 890,000 
Kindersley (Saskatchewan) 
Farm Lands, 6 % Reg. lst 


Mt. Debs, at par (July 30).. 118,000 .. 118,000 .. 5,900 .. 112,100 
Western Canadian City and 

Town Lands (July 3) 000 .. 80,000 .. 4,000 .. 76,000 
Anglo-Saxon Trust and Loan Co, 


410 (July 31) , oe 150,090 .. 7,500 .. 142,500 
Kinemacolor de France, 


Ord. £2 (Aug. 1) eo €6,000 .. 8,250 .. 57,750 
*Emba Caspian Oil Co. (July 31)1,140,000 1,140,000 .. 142,500 .. 997,500 
ee 6,509,857 .. 2,706,652 ..3,803,225 

* Partly subscribed abroad. 


Total offered for subscription to date | Total offered for subscription for the 


in- whole year— 
£137,780,872 £191,759,352 
267,439,053 


130,172,008 
207,799,374 182,356,783 
142,555,371 192,203,751 

123,629,975 


132,259,113 
102,762,398 120,173,780 
167,188,408 


95,365,225 
124,725,260 123,019,689 


79,653,369 


NEW CAPITAL ISSUES. 


Liverpool Corporation Bills.—Tenders will be received 
at the Bank of England on Tuesday, August 6th, for Liver- 
pool Corporation Bills to the amount of £500,000, in replace- 
ment of bills for a like amount falling due on the roth idem. 
The bills will be in amounts of £1,000, £5,000, or £10,000. 


They will be dated August 10, 1912, and will be payable at 
six months after date, viz., February 10, 1913. 


London General Omnibus.— Messrs Speyer Brothers 
offer {1,000,000 44 per cent. first debenture stock at 98 and 
£1,000,000 5 per cent. cumulative income debenture stock at 
94. The first debenture stock will mature on July 1, 1952, 
and will be repayable by a sinking fund of 1 per cent. per 
annum on the stock for the time being issued. Any of the 
stock not previously redeemed will be repayable at 105 per 
cent. at maturity. The income debenture stock carries 
5 per cent. interest, which is cumulative, but payable only as 
profits permit. The stock matures at June 30, 1962, and is 
redeemable at 1074 at maturity, or at the same price on any 
August 15th or February 15th before maturity. These issues 
herald the expected reconstruction of the company, with which 
we deal with in a “ Business Note.’ The details given in the 
prospectus show the stocks to be well secured, and, on the 
basis of last year’s profits of the old company, the interest on 
the two issues are covered more than three times over. The 
first debenture stock may be described as a sound invest- 
ment, and the yield on the income debenture stock is quite 
adequate for the slight element of speculation entailed. 


Emba Caspian Oil.—Capital £3,210,000 in f1 shares, of 
which 1,070,000 will be issued to the vendors as fully paid, 
1,000,000 will be held in reserve, and 1,140,000 are now 
offered for subscription at par. The company will acquire 


| certain plots on the north-east shore of the Caspian Sea. 
| No royalties are payable on the prospective production. The 


prospectus gives particulars ot discoveries on adjoining plots, 


| but apparently the property to be acquired is unexploited. 


The purchase price is {1,070,000 in shares, and the option at 
par over the reserve shares for three years. The capital is 


| extraordinarily large, and the question of employing it all to 
| the best advantage over a great undeveloped area is at least 


an open one. 


ol A, CELINE INE Be a. 





